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had additional support in expectation of a tight squeeze 
next week at the turn of the half-year. Even forward 
business in bills to be delivered in July was not reported 
below 2 per cent. Yesterday money appeared to be very 
plentiful, but discount rates were kept steady by the 
result of the Treasury Bill allotments. 
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i eans c has 
June22, June 15, June 8, June 1,| Previous Rate | effective measures they can undertake. — = 

1923, | 1985, | 1925. | 1925. are quoted nominally at 60,000 per month above ne 

%% 1% The dependence of Warsaw on the German mark ie 

Reais Rate secsoscssenee-|'3 3 3” | 3” |S qiy.13,"a9 | been shown again by a rapid rise to 600,000 on the 2ot! 
Banks Deposit Rate ......| 1 1 1 1 aly. 13,’ when it was announced that the Finance Minister we 
ot eemneenons : | ; : ; 1 tT: 13°22) prohibited exchance dealings and had requested the bank. 
afnvbes rate (3 month’ bills} at | | 4 if owe to hand over their supplies of foreign currency. Since 


then the rate in London has been quoted at about 500,000 
The Paris rate has been extremely uncertain, moving fron 
72.75 on Friday last up to 75 on Monday, after which i: 
fell back to 73.75 on Wednesday, to rise again to 74.85 
by yesterday morning. Apart from the effect of the 
German collapse and a growing uncertainty as to th 
success of France’s action, the Budget position continyes 
to give uneasiness, and there is a general expectation tha 
the autumn demand for raw material imports will press 
heavily upon the exchange, while rapidly rising prices jin 
France itself are making it increasingly difficult to export 
at present levels. Brussels, as usual, has moved in close 
sympathy, and now stands at 87.80, as compared wit! 
84.65 a week ago. Forward rates in Paris have nar. 
rowed $c to 44c per month over spot; in Brussels the 
have widened slightly to 1c below. The lira has bee! 
also affected, although to a smaller extent, by this genera! 
fall in values, and has risen over the week from 99.60 to 
1o1f. Among neutral exchanges, Amsterdam, after 
being up to 11.79 under the influence of the Dutch India 
loan in London, is back at 11.774, some } higher than 
last week. Switzerland, at 25.71, is 2 centimes higher 
than the 15th; Madrid, after some fluctuations, is 31.10}, 
as compared with 31.09. In Scandinavia, Copenhagen, 
after moving higher, is down again to 25.774, which, 
however, is still well above the 25.66 quoted on the 15th. 
Stockholm, at 17.414, maintains its parity with the dollar; 
Christiania, at 27.774, is 74 points above last week. In 
Central Europe, the Vienna rate is still wisely maintained 
at the rate of 325,000. Prague, at 154}, is much the 
same, Belgrade shows some improvement, but Bucharest 
is depreciating again. In the East the rupee is 44 


The Bank return showed an increase of £362,000 in the 
Reserve, almost entirely due to the return of notes from 
circulation. Other securities expanded by 3 millions, but 
Government securities declined by rather less than 
a million. There was thus a net increase of nearly 24 
millions in the deposits, Public being 6 millions higher, 
while Other declined by 3} millions. Currency Notes 
outstanding, were reduced this week by 41,486,200 to 
£286,458,100, which includes £'1,472,500 for notes called 
in, but not yet cancelled. The fiduciary issue is 
£235,535,600, or £34,648,200 below the maximum. 


STOCK MARKETS. 

The stock markets generally have been more depressed 
than for some time past, owing in large measure to 
international political conditions. Financial failures in 
America have also contributed to the heaviness of prices. 
The gilt-edged market has been dull, and some of the 
premiums recently established on new Colonial issues 
have dwindled. There was much activity in the scrip 
of the new Austrian loan, the highest point touched being 
7 premium. Interest in Home Rails is lacking, and 
prices have dwindled. Rubber and oil shares have been 
dull, but shipping, insurance, and banking shares remain 
fairly steady, while electric lighting descriptions main- 
tain their prices. The announcement of a further batch 
of satisfactory Kaffir dividends has failed to stimulate the 
market, and other mining markets are stagnant. 


THE COMMODITY MARKETS 

Sagging prices and little business is the keynote of the 
majority of reports from industrial centres and com- 
modity markets. Sugar has led the way with a sharp 
fall, and wheat prices are lower following a_ similar 
movement in America. Lower prices for vegetable oils 
and seeds have produced a little more business in the 
home market, but the export side is quiet. The leather 
and hide markets are weak, and a further slight fall has 
occurred in rubber, in which business is on a very limited 


slightly to 2s 148d. The silver market has been quiet, 
but bear covering and the absence of immediate stock- 


2s 33d, Shanghai 1d lower at 3s 2d. In South America, 
42}d. Monte Video is slightly lower at 42}d, and Val: 
paraiso has fallen back again from 34 to 33-70 pesos: 


NATIONAL ACCOUNTS. 


The following table shows the national income and 
expenditure during the week ended June 16th :— 


mie. Runinase ia the Meach has b Exeexprrore. = Min. £ Recerts, Ma 
scale. Business in the Manchester cotton trade has been | guppiy services ........+.ss00+ $860 | From Revenue. «..w--.0s0s--11: 3% 
unsettled by the wide fluctuations in raw cotton rates, the | Sundries ................ Spade ‘381; Amount Borrowed .......-+++ 

: “ . . Interest, &c.,on War Debt .... 16971 
upward movement being followed by an easier tendency. | Increase in Balances............ "100 —_ 
Amongst fibres, Manila hemp hardened on account of na ase 
smaller deliveries. The wool trade is faced with the 


anomaly of wool selling at good prices, while tops and 
yarns cannot be sold to cover costs of production. The 
continuous fall in coal values in South Wales has at last 
been checked. Our Sheffield correspondent mentions that 
although the export trade for fuel is so dull it has not 
benefited home consumers, coke prices being actually 
harder. Pig-iron prices are still sagging, and no forward 


contracts are being placed ; the market for steel continues 
quiet. 


Interest on War Debt continues to be the most remark- 
able item in the Revenue returns. This week nearly ay 
millions goes out on account of the first a a 
payment out of a total expenditure of approximate!) a 
millions. Revenue provided about £134 millions, ee 
Customs contributed £1,855,000 as against ab as 
for the corresponding period last year, W hile — 
yielded £2,023,000 as compared with £:51937:0%™ 000. 
perty, Income and Super Taxes brought in 42> a ap 
while under Miscellaneous £2,993,700 came IP "Nationa 
counts. The week’s operations increased net 
Debt by £7,950,975, and caused the following ché 


FOREIGN EXCHANGES. 


In the foreign exchange market the week has again 





Min. £ 
been one of uncertainty, with little business and fluctu- aN icod)| National Savings Cersifiontes + 
ating exchanges. In view of the general depression, the Treasury Bille a ~ ‘end Public aaa, + 1S 
dollar rate has been satisfactorily firm, and at $4.61% | Beetiees coccceroceeeneetsee" 48 
yesterday morning is about }c higher than last week, 534! t 
although it has fallen back again from the figure of ash : 
$4.62} reached on Tuesday. 


Forward rates at gc per 


, e 5,000 
The floating debt was increased by £5,935 
month above spot are very slightly narrower than a week 


£822,325,500. 
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Francia YEAR, 1923-24 (April 1 to June 16, 1923). 
£ £ 
“ diture .. 188,291,073 Raised by Revenue .. 158,775,689 
total Exper Net Borrowings...... 26,441,686 
| Decrease in Balances 3,073,698 


Total seseeeeees 188,291,073 Total .......... 188,291,073 
Estimates for YEaR 1923-24. 


£ £ 

ainary Expenditure 801,013,600 | Ordinary Receipts .. 778,500,000 

— Expenditure.. 15,603,000 Special Receipts.... 40,000,000 
sotal ssesesee+ 816 (616,000 Total ....... 818,500,000 


Surplus........ 1,884,000 





The Week in Parliament.—Two days of House of 
Commons time have again been given to the Committee 
gage of the Finance Bill. Certain concessions relating 
» the revaluation of house property were made, otherwise 
the Finance Bill is passing without material change. 
Wednesday was occupied with the Committee stage of the 
Yousing Bill, and on Thursday Mr Adamson’s Bill to 
enend the Coal Mines Minimum Wage Act was defeated 
ter a second reading debate. Yesterday the Commons 
sussed the Universities of Oxford and Cambridge Bill. 
The House of Lords discussed food supply in war, and 
‘garcial relations with the Irish Free State. 





Company Meetings of the Week.—On later pages of 
this issue will be found reports of the meetings of the fol- 
wing companies :—Suez Canal Company, Anglo-Argen- 
ine Tramways Company, Crown Mines, City Deep, J. 
lyons and Co., Channel Tunnel, Antofagasta (Chile) and 
bolivia Railway, Molassine Company, Tamplin and Son’s 
brewery, Madras Electric Supply, and Oroville Dredging 
company. At the meeting of the Anglo-Argentine Tram- 
vays Sir George Touche had much to say on the action 
ithe Buenos Aires Municipality on the question of fares. 
Mr Samuel Evans, at the meeting of Crown Mines, 
Limited, put forth lengthy arguments in favour of a 
mtu to the gold standard. At the meeting of J. Lyons 
and Co., the chairman explained the reasons for a new 
sue of 7 per cent. preference shares to be made to share- 
‘elders only. Baron d’Erlanger, at the Channel Tunnel 
necting, was still optimistic as to the ultimate accomplish- 
nent of the scheme. 


FR 





EUROPE’S SUSPENSE. 
“ we been living in a more superstitious age we might 
‘ave been inclined to regard the eruption of Mount Etna 
*@ portent or an omen. For days the streams of lava 
*erched forth from new fissures in the mountain, steadily 
‘allowed up the fertile country-side and threatened to 
‘gull one after another of the flourishing little town- 
“ups which cluster around the lower slopes. ‘To-day the 


ear 
va 


‘of ruin from a renewed vehemence of eruption still 
nuaing, but there is hope that some at least of the 
“meatened towns will be saved from the ruin that seemed 
Xe impending. Even the most matter-of-fact observer 
My trace in this week’s story of Etna’s behaviour a 
*arallel with the course of events in Europe. Out of the 
1 teo-German impasse has sprung a series of events 
5 threatens to plunge Germany into a collapse that 
“sp involve her creditors in grievous loss, and could not 
aes indefinitely the return of prosperity the 
... Over. But just as there is hope that the threatened 
"i — will be saved, so there remains still a 

“> I statesmen can at last seize it, that the destroy- 
38 Stteam of economic lava may be stayed in Europe. 


The chance : y 
aie in the case of Europe is one that may not last 
¥ ae and may not recur. 

‘othi ia . . 
8 Very definite has as yet been permitted to 
“*tge from the 


interchange of diplomatic discussions 
Powers, bui it is all to the good that 
as passed without any word or action 
would make impossible the arrangement 


dttWeen the Alli ed 
~ Much time h 
OM Paris that 


THE ECONOMIST. 1371 


of an armistice in the Ruhr and a reopening of discussion 
of the terms of a reparations settlement. A Ruhr 
armistice, it is true, may appear to have been made more 
difficult by the tightening up of the French occupation 
and the intensified “ blockade ’’ of the rest of Germany ; 
and it might also be argued that the more aggressive the 
French occupation becomes the wider grows the gap 
between the French and British positions. But we are 
not without hope that such a view of the position is 
deceptive. Intelligent forecasts of the French reply to 
the German offer foreshadow a very distinct change of 
tone, and at least some considerable movement in the 
direction of the British view—changes that may be attri- 
buted not merely to the British questionnaire or neutral 
representations, nor to developments in the Belgian atti- 
tude, but also to the clear warning of acute danger which 
the course of economic events has forced upon French 
attention—a warning which at last seems to have secured 
for the purely economic aspect of the reparations problem 
a less disproportionate share of attention 
Channel. 

In Germany the riotous fall of the mark and the 
decline of morale has undoubtedly brought the economi 
situation a stage nearer to the precipice. But there is 
still time to avert any irretrievable collapse. In order to 
secure a restoration of confidence, through which alone 
the collapse can be avoided, the German Government 
would, we believe, be prepared to go a very long way 
to obtain an agreement with the Allied Powers. Unless 
usually well-informed prophets are wrong, the chief 
emphasis of the French reply will be laid upon the 
inadequacy of the guarantees offered in the latest 
German Note. If more specific guarantees are 
demanded, Berlin will be found ready, we believe, to 
clothe the guarantees already offered in a far more sub- 
stantial and satisfying garb. ‘The German Govern- 
ment, unless we are seriously mistaken, will show itself 
ready to accept something approaching the form of inter- 
national control, which, under the auspices of the League 
of Nations, has already been put into force in Austria. 
One of the specific guarantees offered by Germany is that 
of the State railways; and the obvious comment made by 
her creditors was that the railways are at present a liability 
tather than an asset, and that no proof existed of the 
German Government's capacity to turn them into a sub- 
stantial revenue-earning asset. Dr Cuno is now credited 
with full recognition that his Government is too weak to 
make the necessary increase in rates and fares to turn the 
railway guarantee into a tangible security, or to impose 
sufficient taxation to ensure the annuities from other 
sources reaching a proper figure. When such recognition 
has dawned, it is no very great step—and one which we 
believe Germany will be ready to take—to submit to inter- 
national control more or less in the Austrian shape, in so 
far as it is clear that only by external pressure can the 
guarantees that she has already offered be made really 
effective. But, if such control were to be accepted, there 
is one essential condition that Germany would inevitably 
demand: namely, that the predominating influence in it 
should not be French. Germany’s distrust of inter- 
national control is not unnatural, for it is derived from 
such incidents as that of the Saar, where a régime pur- 
porting to be international, and under the League, has, in 
fact, proved to be equivalent to F rench domination. It 
cannot ke doubted that Germany would prefer to face even 
the unknown perils of collapse and probable disintegration 
rather than run any risk of seeing the Saar tragedy repro- 


across the 


duced on the grand scale in the ‘* fatherland.”’ 


As every day passes the situation becomes more acute. 
The sands are running out. But there are, we believe, 
three grounds for hope that the gordian knot may at last 
be cut. The first is that the arrangement of terms, ac- 
ceptable both to France and Germany, for an armistice in 
the Ruhr during discussions of the reparations problem, 
is possible ; the second, a growing will for a settlement in 
France; the third, the probability that Germany is pre- 
pared to go to great lengths to make effective the rather 
vague and unsubstantial guarantees that she has offered. 
Here at least is material on which the good offices of the 
British Government may be employed with some hope of 
success. We have indicated often the lines of settle- 
rrent which we believe opinion in this country would sanc- 
tion. There seems at last to be some possibility that 
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act as an impediment to the movement of can; 

Morania.’’ If investors are able to throw hee 
back upon the borrower, it is not easy to ae 1 om 
burden should in this example act as a “tof 7 a 
the Moranian borrower finds the cost of the loan e a 
owing to the tax, that he cannot afford it en 
import of goods may be checked by a high tariff vo 
haps that is what is meant by the next sebtenre. anne n¢ S10 
endeavours to elucidate the paradox by saving that oa he g 
reason of this restriction of movement "ts ae all 
marginal quantity of the (e.g.) British capijt. 


something not vitally foreign to those lines might become 
the basis of negotiations. So far Mr Baldwin has, prob- 
ably with wisdom, refrained from showing his hand in 
public. He will require for the part he has to play, as 
he remarked in a speech at Oxford last Saturday, ‘‘ the 
courage of a Pitt and the faith of a Lincoln.’’ Both in 
courage and faith he should be sustained by the know- 
ledge that the people of this country, irrespective of party, 
are behind him in any contribution that he can make 
towards a settlement which conforms with economic laws 
and holds good promise of future peace and confidence 
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tat 6. 

in Europe. reason of the imposition of the Moranian oe — 
with freedom from such taxation), been aes seems 

seek other fields of investment.’’ How the i caaiies pelos 

THE DOUBLE TAXATION REPORT. tax can have been contrasted with freedom from, gud has 

Sicnep by Professors Bruins, Einaudi, Seligman, and taxation oe clear, - why British capital should have _ 
r ee teach ; gone elsewhere if its owner can make the Morani: familia 
Sir Josiah Stamp, a report on Double Paxation, sub- borrower pay. But it is clearly right, as decided by th ‘tall 
mitted to the Financial Committee of the Economic and | economists, that ‘‘ taxation imposed in the country - od 


Financial Commission of the League of Nations, has an 


investment, after the date of investment, of a weich: 
. *. . . . s**t 
imposing mass of authority behind it. It was perhaps 


greater than that anticipated or provided by the investor , 


inevitable that a treatise signed by all these distinguished will impose double taxation in a true sense, from whic . 
names should be difficult reading for the layman. The the investor will find it difficult to escape.’’ In other My ° si 
four experts were invited to state what are the economic - ords, the Governments of countries that import capital ail 
crete aan idk meds € view | C2" only tax such capital after it has been imported. gm > 
consequences of double taxation from the point o From which it follows that when once this principle has i 
(a) of the equitable distribution of burdens, (b) of inter- | peen grasped and acted on by the Governments oj a han 
ference with economic intercourse and the free flow of | countries that export capital, borrowing countries will be spart 
capital, and were then further asked to what extent are | very ill-advised to tax imported capital, because by so awful 
these consequences similar in the different types of cases | doing they are merely raising the price of capital to vulet. 
commonly described as double taxation. Evidently if the | their own citizens, who will have to pay the tax on any | be pi 
first question is fully and clearly answered it contains capital that is imported after the tax has been Imposed. HA acy 
the answer to the second, and whoever drew up the Putting the matter in a concrete form, Morania, by alert 
: ai taxing interest earned on British capital in Morania, can @ 
terms of reference began with a muddle, which was com- | tax the foreigner very pleasantly as far as all the many le 0 
municated to the minds of the reporting authorities, and | millions of British capital already there are concerned; iy °00"2 
has come, through them, to the mind of at least one | but she will not be able to tax any new British capital Mj sal 
of their readers, after a perusal of their enlightened | that comes in, unless our own Inland Revenue authorities @ ™™¢ 
opinions. The report is exasperatingly dull and difficult, | make an allowance for Moranian tax, in which case ?@ 


Morania is simply helping herself to British revenue. Ii 9 ? 


and when one considers how important and interesting the = : 
: the British Government takes a firm stand, and makes @j * °° 


subject is, and how admirably qualified the four experts 


i its citizens pay tax on their incomes wherever earned am” 
_s to elucidate rather than obscure it, it does ~—weiea Eee Bes taxed abroad, then it forces British a a 
pity that some bright young secretary or journalist, or | investors to exercise their power of throwing back upon ther 
somebody practised in putting things before the public | the borrower the burden of the Moranian tax. Toi’ °* 
in a way that it can understand, was not employed to | Morania it becomes a question whether it is worth while Wj *' 
manage and express the ideas of these economic high-| to get revenue out of the British capital already in its} M45 


mightinesses. As it is, we are treated to such informa- 


borders, and only to be renewed, in most cases, at a loss Wj * 
tion as that, ‘‘ so far as concerns taxation in existence 


which represents the burden of the tax; or whether it's 


at the time when an investment is made, the ‘ burden’ better to assist industry’s future development by — ies 
of double taxation is a misnomer. It can only be rightly — from pues af — — ne en seg A - 
; ae . pe - * | foreigners, but really on its own borrowing citizens. When tity 
called a ‘ burden if a hindrance to free action is a Governments want to borrow themselves they recognise a 
‘burden.’ As a matter of fact, it is rather a ‘ barrier,’ clearly that they cannot tax the foreigner. As the report 7 
and the appearance of double taxation is, in fact, for the | points out, many loans have lately been sought in the oe 
most part negatived by the ordinary operation of eco- | British money market by foreign borrowers—‘* Australia, all: 
nomic forces. If, however, to be debarred from such | New Zealand, France, Brazil, have each issued I oa 
an extensive or profitable operation as one might have | Securities yielding fixed rates of return. ag pt on 
had if the ‘ barrier’ did not exist is a ‘ burden,’ then in distinguished by + co fenture—aamney; {uture, o! mst 
this sense the barrier is a burden,’’ and so on. tion of the yield from all taxation, present ot / st self - 
And yet there has evidently been an eflort to make the the borrowing country. The ee po nen all the h 
discussion concrete and practical, and, as will be seen, when under the necessity during t Ne wal een a cd 7m 
the assembled experts did succeed in arriving at a definite, | MOP€Y 1 could abroad, offered its “sovern senects income oe 
if rather tentative, conclusion. A country called rities to persons not domiciled (and, - reaadent) in the . 
‘*‘ Morania ’’ was created or plagiarised, and ‘* had the | t@¥ation, even to persons = aonaur yA sien These be 
advantage of not raising (subsconsciously) any prejudices United Kingdom, free of all oe ceneral principle i. 
or presumptions which might cling round the use of an practical examples strongly confirm — ects fixed: ME ins, 
actual or specified country ’’; moreover, as Gilbert says, already reached in theory that, as P throws MM a cg 


it lent an air of verisimilitude to an otherwise bald and | Yield investments at , least, wll ee ie of enf 
unconvincing narrative. The experts decided, in agree- | back on the borrowing | 7 theory 294 HME ign 
ment with an anonymous memorandum prepared for Sir | that | country’s taxation. And 0 of common HE se 
Basil Blackett and already published as ‘‘ League of | Practice combine to show the eo as method ng 
Nation’s document No. E.F.S. 16a, A. 16a, dated May | sense what is behind what the report or the “ countr t 
31, 1921,’’ that any non-resident making an investment | 2 for dealing with the problem, namely, t I non-residents tow. 
in Morania, knowing that it will be subject to taxation | of origin [of the income] should exempt a from sources HEE giv 
there, throws back upon the borrower the burden of the | from taxation imposed on income drawn nies the HR It j 
Moranian tax, and so escapes it. This seems to be true | within its borders.’’ This principle ae mone’ Bao} 
in the main, and in so far as investors do their business | theoretical fact that the country wanting 

as investors with due care and inquiry—that is, by no | cannot successfully ‘tax the foreigner ; 


it can only 8 wha 

. r- Cat 

means always, b i ” f Nations can convince t 
ans always, but generally. The next conclusion, how- | him out. If the League of Nz 


os . . , _. : et, and pet Ba at 
ever, seems to be slightly inconsistent, for it is to the | rowing countries of this simple but elusive fact, 2! 


Hac a6 . . ° 4 > . : >| 9 it wi 
effect that ‘‘ taxation imposed in Morania on invest- | suade them to shape their fiscal policy by "+! 
ments placed there by investors of other countries will | done a great work. . 
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BETTING AND THE LAW. 
(py A LEGAL CORRESPONDENT.) 


tugrE are indications that, in the events of the Betting 
ts Committee recommending a tax, and of the accept- 
ve by the Government of that recommendation, it will 
+. stoutly opposed by a minority section of the public on 
»,. ground that such a policy would amount to State 
_aigation or recognition of betting, and connote active 
eouragement by the State of that vice or pastime. It 
aaa desirable, therefore, to examine dispassionately 
laa the coatroversy breaks out (il it ever does) what 
' hitherto been the attitude of the State towards 
wetting. In doing so we must travel ground that is 
familiar to the lawyer but not to every layman. We 
sal consider, firstly, the civil aspect of the matter— 

(a) how far bets themselves have been and are 
eforceable by the State through its courts of law, and 

what the position is of cheques and other securities 
sven in respect of sums lost and won in betting. We 
call then consider, briefly, (c) how far, and in what cir- 
-umstances, betting is at present a crime. 

:) Atcommon law—that is, before the Legislature took 
»hand in the matter, gaming or wagering agreements 
wart from certain insurance policies and certain un- 
awtul games—such as ace of hearts, pharo, baccarat, 
sulet, or roly-poly, &c.) were enforceable at law, unless 
he particular wager offended against morality or de- 
ency or public policy. Thus the judges refused to 
eforee a Wager upon a person’s sex, or a wager on the 
ife of Napoleon Bonaparte (on the ground that it en- 
wuraged his assassination and therefore provoked re- 
srisals upon British monarchs); but Lord Mansfield felt 
uimself able to enforce an agreement made by two young 
‘sparks’? at Newmarket ‘‘ to run their fathers (to use 
te phrase of that place) each against the other ’’—that 
is, to see which would live the longer. In fact, to quote 
te late Professor Dicey, ‘‘ A wager is at common law 
wm absolutely lawful contract.’’ albeit exposed, like 
wher contracts, to the penalty of not being enforced if 
‘offends against morality or public policy; but a wager 
as not intrinsically contrary to public policy. Then in 
is a deepening sense of the abuses connected with 
uming and wagering, and the reluctance of the judges 
be used as the means of enforcing the resulting agree- 
neat, led to the passing of the Gaming Act, 1845, 
thereby (in addition to many changes in the criminal 
a) the State adopted a neutral, if not discouraging, 
titude towards these practices by removing them from 
wh legal protection as they then enjoyed, and nullifying 
“y obligations arising under them: ‘‘ All contracts or 
sreements......by way of gaming or wagering shall be 
‘ui and void, and no suit shall be brought or maintained 
‘any court of law or equity for recovering any sum of 
“ney or valuable thing alleged to be won upon any 
“Wer... °°" So, if I make a bet with a bookmaker, | 
“not sue him if I win, and he cannot sue me if I 


se, 


Fb 


" 
sd 


ut tI employ a turf agent to bet for me, my agree- 
“st with him is not in itself a gaming or wagering 
~*ement, but only collateral to such an agreement. So 
recover the amount of bets laid by him on my 
" a and won, while until the Gaming Act, 1892, 
oe from me the amount of bets laid on my 
Rees a a lost. Since that Act, however, it is 
eras eads I win, tails you lose,”’ if I choose to 
imnore Sainst my turf agent my legal rights and 
Deed my moral obligations—which would lead to a 
-  Shange of agent and perhaps a difficulty in find- 
“s 4 Successor, 7 


(h) tar 
ee have now to consider the attitude of the State 
given in tease notes, cheques, and other securities 
ltis saig — of money lost at gaming or wagering. 
" England > _ great impetus was given to horse-racing 
Which ened — importation of horses from Tangier, 
Catherine of part of the dowry of Charles II.’s Queen 
© Braganza. This led to a great improvement 
of horses, and racing soon became a national 


statute was passed in 1664, entitled ‘‘ an 


Act against deceitful, disorderly, and excessive gaming.’’ 
The Act then punishes dishonest gaming, and limits ex- 
cessive gaming by providing that losses exceeding £100 
at any one time incurred in ‘ playing at or with cards, 
dice, tables, tennis, bowles, kittles, shovelboard, or [at | 
cock-fightings, horse-races, dog-matches, foot-races, or 
any other game or pastime, shall not be recoverable, and 
all contracts, bonds, bills, &c., in respect thereby are 
made *‘ utterly void and of none effect.”’ . 

The next stage is reached when an Act of 1710 (9 
Anne c. 14) goes far beyond the Act of Charles Il., and 
makes all notes, bills, bonds, and other securities for 
money won by gaming or playing at a number of games 
utterly void. Horse-racing is not specifically mentioned, 
but has frequently been held to be within the statute; in 
1748 the judges were asked to include within it a cricket 
match in which certain persons styling themselves the 
‘* County of Kent’? played against certain others who 
called themselves ‘‘ All England,’’? and it was argued 
that cricket was a ‘‘ manly game and not bad in itself.’’ 
The point stood over for further argument, but there is 
no doubt that both cricket and football matches are 
within this statute. 

Thus the position of cheques and other securities given 
in respect of bets won at the games and _ pastimes 
specifically mentioned in or judicially included within 
these statutes was that they were utterly void and of no 
effect even in the hands of bona fide third party recipients 
who gave value for them. This state of the law was 
productive of much hardship, and accordingly the 
Gaming Act, 1835, provided that instead of being utterly 
void they should merely be ‘‘ deemed...... to have been 
hata given......for an illegal consideration ’’; which may 
sound to the layman much worse than being merely 
void, but is in reality much better, for it enables the 
third party, who gives value for a cheque and takes it 
without knowledge of its objectionable origin, to recover 
upon it. This statute, which is still in force, is the basis 
of the law regarding cheques for bets to-day, and ac- 
counts for the distinction which has to be drawn be- 
tween a cheque in payment of a bet on a football match 
or a horse-race and a cheque in payment of a bet on a 
bye-election. Neither can be sued upon by the payee 
of the cheque, for that would be contrary to the Gaming 
Act of 1845. The former cheque can be sued upon by 
a subsequent holder for value, having no notice of the 
objectionable origin, while the latter, not being within 
the Acts of Charles II. or Anne, can be sued upon by a 
subsequent holder for value in spite of his knowledge 
that it originated in a bet on a bye-election. 

Moreover, between the passing of the Gaming Act, 
1835, and its partial repeal by the Gaming Act, 1922, 
the loser of a bet who gave a cheque in settlement of his 
loss and subsequently had to meet that cheque, could 
recover the amount so paid from the winner, even though 
he had actually paid it to the winner or the winner’s 
bank. 

(c) Turning to the criminal law, the crux of the position 
is this: Betting in itself is not a criminal offence. As 
Mr Justice Darling has said: ‘‘ Betting is a legal act 
which is made illegal if it is done in certain localities 
which the [Betting| Act calls ‘places.’’’ The two 
principal Acts are the Betting Act, 1853, and the Street 
Betting Act, 1906. The criminal legislation is marked 
neither by consistency nor by clarity, but the net result 
may be stated to be that a bookmaker may keep an office 
for the purpose of betting on credit by means of letter, 
telephone, or telegram, but not for the purpose of en- 
abling his customers to resort to it in person. As regards 
ready-money betting, it is a criminal offence for a book- 
maker to carry on betting in any ‘‘ place "’ within the 
meaning of the Betting Act, 1853—that is, any spot over 
which he has established some kind of monopolistic, 
though temporary, possession. Thus a race-course in 
itself is not such a ‘‘ place,’’ but a portable booth erected 
upon it, a moveable box upon it, and even a capacious 
umbrella fixed into the ground and affording shelter to 
the bookmaker and a group of his customers, have been 
held to be ‘‘ places.’? Moreover, betting, whether for 
credit or for ready money, carried on by a bookmaker in 
a street is criminal, znd special provisions prohibit betting 
upon licensed premises and in clubs and public libraries. 

It is perhaps also relevant to mention that the State 
abandoned, exactly 100 years ago, the practice of raising 











& 


; get, ah 





es eit 
ata 

























































































1374 THE ECONOMIST. ' June 23, 1923 















































money by lotteries, the last State lottery being held under 
the Lottery Act, 1823; that a bankrupt who has aggra- 
vated his insolvency by ‘‘ gambling ’’ within two years 
of the presentation of a bankruptcy petition against him 
is guilty of a misdemeanour ; and, further, that it is an 
indictable offence to send to an infant (knowing him to 
be such) a circular or other document inviting him to 
bet. 

From this much-compressed summary of the present 
legal situation it is difficult to extract any consistent 
principle which may be said to underlie State action in 
the matter. The State has now refused for a long time 


nationalities interested in the short-sea trades—yhi that 
been held at Gothenburg. The president, Mr “ee - aa 
of Leith, expressed objection to Government Cae Sot 
with freedom of contract and preference for the i —— ” 
method, whereby, in the tramp trades, the conditions 8 maic 
shipment are arranged between representative me 5 
merchants and shipowners. He urged that the oo 
trades should be excepted from the operation fk 
rules. In another speech at the same hes Pe 
reference was made to the amendments oj ay Bi Tue 
now before Parliament, which have been proposed | 
order to meet the case of British a 


; 7 ¢ tramp ship. 

to enforce bets in the courts, and in that way has | owners in the coal export trade and the constins Pi throu 
attached what has been called the ‘‘ sanction of nullity ’’ | short-sea trades, and the statement was made that Brit; imme 
to such transactions. Nor does it seem to follow that if | cwners must regard themselves as bound to sup nad ne 

the State is to tax betting, bets must become enforceable | Government. The shortcomings o! the leeseaat Shin - 
in the law courts. But it has refrained from branding | ping Committee, whose report in 1921 more or less be grea 
bets as such as criminal or even as illegal, which is clear | the ball rolling, were also referred to at the meeting , rapic 
from the fact that a collateral transaction, such as a|the Baltic Conference. The Committee, it y-as points as 

turf agent’s liability to account to his principal, is en- | out, basing its findings on imperfect information failed w* 
forceable by the courts. When, however, betting, by|to distinguish between bulk cargoes and the aa thus 


reason of the circumstances attending it, appears to con- 
stitute a social evil, the Legislature has stepped in and 
made it a criminal offence—with results that are quite 


general cargoes carried usually by liners. post 
These eleventh-hour discoveries after two years o: thou 

. . . . . © _ Ut une 

international discussion are indeed surprising, and thy 


illogical and frequently unfair as between one class of | same remark applies to the criticism bestowed on the. ae 
betting business and another. In short, the attitude of | Rules themselves by the learned editors of “ Serutton on the 
the law is one of hardly benevolent neutrality to betting | Charterparties and Bills of Lading.’’ The preface to the It i 


in general, coupled with a rather capricious condemna- | new edition of that standard work was (as mentioned ir 





tion of certain of the more democratic and mischievous | a previous article) communicated to the Press in advance. | - 
forms of carrying on the business. The new edition* has now been published, not, it appears - 
so much because of development of the law as because the - 
last edition had been completely sold out. Still, there but 
THE SEA CARRIAGE BILL. were some 60 new cases calling for notice, besides altera- Am 
a ; oie : tions necessitated by recent legislation, and business men! lar 
ane ares —. Sree oa sapeneny aetore the | concerned with shipments, well as members of legal g ve 
Select Committee to which, as noted in the Economist of | circles, will welcome the eleventh issue of this authorita-4 . | 
the 2nd inst., it had been referred. The Committee | tive book, which has passed so rapidly through | _ 
(which will hear further evidence on Monday) comprises | editions. In the preface the same objection to interfer-| " 
four members each from the Lords and the Commons, in- | €ce with freedom of contract as was put forward at] » 
cluding Lord Sterndale, who has been elected chairman. Gothenburg this week is urged, regardless of the term: jg 3" 
The Board of Trade, as the department responsible for of ye a long-standing = “4 . — 4 - 
this measure, is apparently determined to pass it into law sia a * - . — ns oe 
’ , ments, but to accept the shipowners’ printed bill off in 
if possible, and thereby finally dispose of a controversy lading, which hitherto has excluded _ liability oe as 
which has smouldered on for 40 years or more between | negligence. | " 
merchants and shipowners. The present indications are In the broad sense the arguments for freedom of con-7 
that, unless anything unforeseen occurs, the Bill will go | tract are conclusive. “The school in \ hich I was§ 
through. There can be no doubt whatever that the great brought up,’ said Lord Sumner on the second py a 3 
majority of commercial men, including the bankers, the Bill, * taught rer fae the shoot naeaee - ne i 
approve of the provisions as to shipowners’ responsibility easton 7 comitet, ening that, of ab trades, ae he 
Cael : ; a shipping and carrying trade was the one in which the] 
for goods carried under bills of lading set forth ih the parties were quite able to make contracts for themselves § 
revised Hague Rules scheduled to the Bill, and ship- | which the law would interpret and enforce. The tact] 
owners themselves, as an organised body, are supporting | stands, however, that the parties have of late shown 2 @ 
the measure. If this country, by legislation, confirms | definite preference for a collective bargain in this a 
the rules, the probability is that pending proposals for ticular matter of responsibility por. cange a te E 
legislation elsewhere will be brought into line, and effect vOvaBe, and for legislative _aaee a oe t : 
thus given to the intention that the scheme shall be ronnene Saree ee pan tee ne sao eaatl lly but § 
; cee : , oe . be stereotyped by legislation, not merely nationally 5U 
international in its operation. In the United States a | internationally, so that it will be difficult afterwards to 4 
Bill to give effect to the rules was introduced some time | revise them, is a question which has disturbed som’ ; 
back. France, Germany, and Japan might be expected | minds, but the course of events has swept this doubt a 
to follow suit, and then the Scandinavian countries, | Of the current of practical politics. Matters Dave tae ' 
where of late some opposition to the scheme has been the sage at which legislation must be apr Cece te 
manifest, could hardly do otherwise than take the same the best international compact which, int “compromise oF : 


it has been possible to work out as a a ie 
apparently conflicting interests. The alternative, In U* 
present mood of those concerned, would aa rere 
the former state of chronic complaint and irritation, Sa 
added bitterness, and probably separate ener 
(and therefore conflicting) legislation in the various a : 
time countries. There are thus very strong reason 
the present British measure, though open Balt’ 
criticism, should be passed. The members of - a 
Conference, as a result of their discussion, ~ 
resolution urging further delay and yet anot loved 
national conference, but perhaps the most hy aac 
thing about this resolution was that British and é ; cadet 
representatives abstained from voting fort. =” 


i 


course. 

The Scandinavian objections have come from ship- 
owners and merchants interested in the tramp trades—in 
bulk cargoes as distinguished from liner traffic—and 
apparently their point of view is similar to that of the 
British coal exporters who took exception to the Parlia- 
mentary proposals but are now understood to be disposed 
to accept certain alterations which may be made in the 
clauses of the confirming Bill, leaving the international 
rules as they stand. It may, therefore, be assumed that 
the adjustment which has been arrived at, besides satisfy- 
ae _ exporters, will in due course result in the 

tawal of Scandinavian opposition. The whole 


matter has been under di i i 
scussion during the ’ i 
se seca ithe rae g the past week and Bills of Lading.” By Sir T. E. Scrutton. a (Londoa) 
lotenethe ieee € Baltic and White Sea Con- By Sir T. E. Scrutton and F. D. Mackinnon, M aati 
rs of which are shipowners of various ' Sweet and Maxwell, Limited. 1923. 36s net. 
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he scheme may work internationally it must be 


that t ; : 
veneral, and not subject to exclusion of any classes of 
shipping. In that form the proposals before Parliament 


wmmand, as already indicated, the support of the great 
cul . : 4 
najority of the business interests concerned. 


— EEE 


THE WORLD'S PRODUCTION OF CEREALS. 
Tue virtual exclusion of Russia from the world market, 


wether the production 
throughout Eastern and South-Eastern Europe, seemed 


with disorganisation of 
immediately after the war to threaten serious conse- 
quences for those industrial countries which depend to a 
The 


ood 


greater or lesser extent upon imported foodstuffs. 
rapidity with which this deficiency has been made g 
yy an increase in production in extra-European countries 
thus appears as one of the most significant events of the 
oost-war period. Supply, in fact, has overtaken demand, 
though demand itself has fallen off considerably on 
account of the impoverishment and the resultant fall in 
the standard of living of the peoples of Central Europe. 
It is not, however, easy to say with any degree of 
certainty whether supply will continue to prove adequate, 
for not only must it be remembered that the American 
harvest was very satisfactory in 1921, as well as in 1922, 
put the temporary price guarantees given by the 
American Government also stimulated sowings to a very 
large extent. As world demand now draws on less varied 
sources of supply the incalculable vagaries of the weather 
may well prove much more inconvenient than in pre- 
war days; while in the absence of price guarantees on the 
part of the Government it is hardly conceivable that the 
area down to cereals in the United States can long be 
maintained at last year’s level. 

The crop. statistics collected by the International 
Institute of Agriculture illustrate in a striking fashion the 
manner in which the New World has redressed the 


balance of the Old :— 


WaHeEatT Orop. 
(In Thousands of Metric Tons.) 





Western Europe— 1921. 1922. 
England and Wales ............ 1899 .... 1,665 
Dt) kcnetacnensseeebicceiacs TE coco Waa 
DS edbcthécbtbabdéctectee: EE sto Se 
Tl cepesennenerseuneetonsunes - Te sec0 Se 
Ea ee 
Eastern Kurope— 

CE ec ieidete te ili) SE esses 934 

SO ro aan ee 915 
EE eileen eee dee teeta: nn o4se: ae 
| Sa a: 
OT EEA AlCl 
DY cccstneinacacesetade .m sac Ga 

Tota, Europe (excluding Russia) 33,476 .... 27,549 


t will be seen that, with the exception of Poland and 
Roumania, last year’s crop was inferior to that of the 
Previous year in all the principal producing countries of 
Europe for which statistical returns are available. In 
Russia the 1922 crop was certainly decidedly better than 
oat of the famine year 1921, though the production of 
all the Eastern European countries was well below the 
Pre-War average, 

lf, on the other hand, we turn to the extra-European 
Producing countries, the contrast is most striking :— 

Wauuart Crop. 
(In Thousands of Metric Tons.) 


1921. 1922. 
ai a 8,188 o¢99 10,880 
United States Cee em wee eereeses 22,178 sees 23,502 
Mnewtssteikeusitetntacit 6,813 79 Oe 9,970 
ie 1921-22. 1922-23. 
PD. vevcsnesccesasacteon:. GEE, 9°se. ae 
Australia TPP eee eee reer eeeeee 3, eR es 2,857 
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In the case of all these exporting countries, save only 
Australia, the 1922 figure was in excess of that for the 
previous year. While the United States more than main- 
tained the enormous total of 1921, India showed an in- 
crease of over 46 per cent., and the Canadian total was 
one-third greater than in the previous year. It is, more- 
over, interesting to notice that Canada and the United 
States between them produced more wheat last year than 
all the European countries (except Russia) together. 

The rye crop was, on the whole, decidedly inferior in 
the European countries last year as compared with the 
previous year (with the single important exception of 
Poland), though American production of this cereal 
was on the increase. The same general tendency is also 
noticeable in the case of barley and oats, though the 
Roumanian output of these crops showed a marked 
increase, due primarily to the export duty levied on 
wheat. The vield of oats in North America was consider- 
ably greater, a crop of 7} million metric tons being 
registered for Canada last year as compared with 6} 
million in 1921, while the United States crop was over 
174 million metric tons, as against some 154 million in 
1921. 

The maize crop was decidedly inferior in the three 
principal producing countries for which returns are to 
hand, as will be seen from the following table :— 


Maize Crop. 
(In Thousands of Metric Tons.) 


1921. 1922. 
United States ........ ierbutacdemha nT «acme <a 
| a 2,808 
DEERE wesc rncncvccscoscasceussse. SEE sens, Se 


The abundance of extra-European supplies of wheat 
last year combined with reduced purchasing power in 
Central Europe to bring world prices down to a level less 
than a third higher than that of 1914. This has naturally 
had an effect on current sowings. The report given by 
our Canadian correspondent last week stated that there 
has been a marked diminution in the acreage down to 
wheat this year, though this has not been quite as great 
as had been feared some we <s ago. Their experience 
last year seems to have led Western farmers to go in more 
and more for mixed farming—-dairying, poultry and hogs 
thereby gaining at the expense of wheat. While spring 
sowings have been delayed on account of snow and rain, 
the weather has sincé provided favourable moisture con- 
ditions, and prospects seem quite good. 

In the United States iow prices have had a similar 
effect, and spring wheat sowings apparently amount to 
less than 84 per cent. of the average of the last five years. 
The cultivation of flax, on the other hand, has been stimu- 
lated by the firm prices still ruling, and the acreage down 
to this crop is over 162 per cent. of the corresponding 
average. In the Southern States again there has been a 
reduction in the acreage down to maize, for Southern 
farmers are devoting more attention to cotton. 

Reports from Russia, which require to be used with 
some caution, are, on the whole, decidedly optimistic. 
Sowings in 1922 showed a considerable reduction as a 
result of the previous year of famine. Ina receat speech 
to the Soviet Food Congress, Rakovsky stated that sow- 
ings in the Ukraine, which is much the most important 
producing centre, are from 15 to 20 per cent. above those 
of 1922. The autumn sowings are described as being 
good, though cold has delayed the spring sowings. The 
Crimea and the Volga are both stated to be good, with 
the exception of the South Volga area, where the weather 
has been too dry and too cold. There appears to have 
been a further shrinkage in the area down to wheat m 
Roumania, though the position in Bulgaria seems to be 
still better than last year, while May reports state that 
the winter seedings are doing well in that country. 

The first wheat crop to arrive is that from India, and 
it is gratifying to learr that the preliminary estimates for 
wheat are better than last year by nearly 20 per cent. 
While many things may happen between now and the 
time of harvest, it seems at present to be unlikely that 
there will be any serious shortage this year, though, with 
the reduction in acreage in North America, it is even less 


probable that prices will remair at the record low level 
for the post-war period which was established last year. 
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so much so that when the slump set in it was found t 

quite impossible to dispose of the output either om - 
home or foreign markets. Many wealthy See ae 
found they had locked their capital up in bricks pe 
mortar, and there is no doubt several large firms an 
had a desperate struggle to finance their } Se 


uSiNesses. As 
a matter of fact, there has been a good deal of ¢ 




















































THE LEATHER TRADE OUTLOOK. 
(BY A CORRESPONDENT.) 
AtruouGu the leather trades as a whole are in a sound 
condition, the improvement hoped for at the opening of 
the year has not been very pronounced. The uncertain 


; : : apital 
state of the hide and skin market has caused tanners a| written off, and one large and well-known concern ‘ 
good deal of anxiety, especially as the price obtained for duced its capital by something like three-qu 


arters of qa 
leather has borne no real relation to the cost of produc- 


tion. Both imported and domestic raw material has been 
very dear, and even when tanners abstained from buying, 
the demand from overseas was sufficient to maintain high 
values. This is shown by the recent Board of Trade 
statistics, as no less a quantity than 65,735 cwts (value 
£191,839) of raw hides and skins left our markets in five 
months for overseas consumption, a remarkable feature 
being that Germany took 10,109 cwts of the total of a 
value of £19,347. America also has been a big buyer of 
British raw hides and skins, her bill during the past five 
months amounting to 30,684 cwts, valued at £,101,094. 
The export of sheep pelts has also been on a large scale, 
as these amounted in value from January to the end of 
May to £226,351, as compared with £91,981 for the 
same period of 1922. 

The imports of hides show an increase, the totals of wet 
hides for the first five months of 1922-23 being 184,500 
cwts and 210,559 cwts, and of dry hides 174,691 cwts and 
325,300 cwts. The above figures show that tanners are 
regaining confidence in spite of adverse conditions, and 
as prices of hides are now weakening all over the world, 
they hope their productions will soon show a reasonable 
margin of profit. South American hides are gradually 
coming down in price, the decline in one week being 
quite 4 per cent., probably owing to the abstention of 
American tanners from the market. Sales of Argentine 
ox are, in fact, reported to have been made on a basis 
of 84d c.i.f., whilst latest cables from New York de- 
scribe the Chicago hide market as very weak, with best 
packers now selling from 15 to 16 cents. It seems safe 
to assume that values of the raw material are at last find- 
ing their true level, and as the demand for leather shows 
signs of increasing, there is no apparent reason why the 
easing of hide prices should be followed by a general 
slump in the values of leather. 

As quite a large proportion of the better grades of sole 
and dressing leather is made from British market hides, 
tanners have noted with satisfaction a steady drop in 
the value of this class of raw material during the past few 
weeks. At the opening of the current year best ox hides 
were selling in British markets from 74d to od per Ib, and 
although tanners were quite aware there was little or no 
profit in turning them into leather at this price, they were 
obliged to take a certain quantity to keep their yards 
going and their liquors in working order. Even com- 
bined action in regard to buying hides seemed to have 
little effect, and in some cases the input was much re- 
duced, with the result that certain classes of tanned 
leather were comparatively scarce, so that there was no 
great decline in values, in spite of the poor demand from 
consumers. Market hides, however, are following the 
slump in international values, and at the Bermondsey 
auctions, held on June 14th, best ox hides sold from 7d 
to 84d per Ib, and the prospects are that a further fall in 
prices will soon be noted. The general view of tanners 
is that raw hides are not worth more than 6d per Ib, but 
it is a very open question if this low figure will be reached, 
bearing in mind the fact that there is always a fairly 
brisk competition for certain classes from America and 
the Continent. 

Coming down to the sole-leather tanner, it is safe to 
say he has had a difficult time during the past two or 
three years. As stated above, he has had to pay a very 
very high price for his raw material, and although wages 
have been slightly reduced, his overhead charges are very 

much higher than in pre-war days. Tanning materials, 
it is true, have been cheaper, but French chestnut ex- 
tract, a very popular tanning agent with the big Northern 
oa +o nearly twice the price it was some years 
ago. ust be also remembered that many tanners 
greatly extended their premises and plant during the war, 


million on a capital of two and a-half millions, and also 
reduced the value of its ordinary £1 shares to nee 
Great losses were also made by depreciation of stocks a 
year or two ago, the one satisfactory thing about all thic 
however, being the fact that no great financial trouble 
has resulted. Few tanners—either large or small—haye 
closed down, most of them being content to reduce their 
input of hides as far as possible 
times. 

As the United States have not been in a position to 
send much sole leather to this country during the past 
year or two, the competition from this source, formerly of 
a very real kind, has not been formidable, and has materi- 
ally helped our own tanners to maintain prices fairl 
well. Some amount of Continental sole leather has, 
however, been imported, and the smart appearance and 
moderate price of French and Swedish bends has made 
them popular with a certain class of shoe manufacturers. 

That merchants have been scouring the world for cheap 
leather seems proved by the increase in the imports, these 
amounting to 124,079 cwts. and 196,184 cwts, valued at 
£864,206 and £1,288,758 for the first five months of 
1922 and 1923 respectively. Up to the end of May this 
year Germany has managed to send Britain 10,561 ewts, 
France 3,611 cwts, America 47,100 cwts, Australia 17,288 
cwts, and other countries 20,065 cwts. The statistics 
schedule this class of imports as ‘‘ Undressed Leather,”’ 
but the bulk of the goods probably consist of finished 
sole leather, and the volume and value of the import is 
sufficient to show that, in spite of international financial 
conditions, the British sole leather tanner has plenty of 
competition to face even in bad times. On the other 
hand, the latest statistics show that our own tanners are 
gradually increasing their export of undressed and sole 
leather, as the total weight sent overseas during the first 
five months of 1922 was 65,851 cwts (value £724,264), as 
against 77,748 cwts (value £829,597) in the correspond- 
ing period of this year. As the figure for the January-May 
period of 1921 was only 49,166 cwts (value £474,697), 
there is clear proof that the export trade is steadily re- 
covering itself, and that in spite of increased tariffs 
and financial stringency, our tanners are forging ahead in 
the markets of the world. Including dressed leather, the 
value of the export for the first five months of 1922 and 
1923 amounted to £,1,556,013 and £,1,741,026 respec- 
tively, a result which augurs well for the future of the 
British export trade in tanned and dressed leather. 

As regards upper leathers, it is certain that British 
tanners of chrome calf and glacé kid have had a lean 
time during the past year. Prices of skins have been 
high, whilst the demand has been for low-priced leather. 
to meet the shoe manufacturers’ demand for a cheaper 
boot. A few concerns have gone out of business, others 
simply working with a skeleton staff just to keep their 
trade together. Imports have been on an_ increasing 
scale, the total values for the first five months of 1923 
and 1923 being £2,627,828 and £2,896,897. “ergy 
has been the biggest exporter, her bill for glace : 
up to the end of May being £714,612, and for eee 
leathers £291,790. German competition has er 
especially felt in chrome calf, this being included in s 
Other Sorts,’’ and amounting to £306,798 up to the a 
of May this year. Germany has also sent an ee 
quantity of patent and glacé leather to this marke we 
value of the latter being £39,285 for the first ive eae " 
of 1923. The import of belting shows an ad\ ee 
£38,971, as against £28,714 for the January-May pe 
of 1922. 

As the prosperity of the British tanner sor para 
dresser depends to a large extent on the demand oe i. 
wear, the falling off in the demand of late cause Yay. 
unseasonable weather has caused considerable, Bristol 
Centres such as Northampton, Kettering, ane ry slack 
which specialise in men’s boots, have had a ver} 
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time this year ; on the other hand, Leicester and Norwich, 
hich make ladies shoes, have been fairly busy until 
yite lately, and up till Whitsuntide were working at high 
4 yre. Suedes and patent shoes have been in great 
demand, followed closely by coloured and black glacé 
hoes. Stocks in makers and retailers’ hands are, how- 
ever, rather heavy just now, but it is thought a return 
of bright weather conditions will soon deplete these. The 
jemand for sport shoes has also been a great feature of 
the year’s business, and very large quantities have been 
solid on home and overseas account. In connection with 
this section of the leather trades, an attempt is being 
made to popularise an all-British boot made exclusively 
‘om British leather. The goods have been on exhibition 
at one of the great London stores, and have excited con- 
<derable interest in view of their excellence. 
- The export side of the shoe business is steadily making 
toward improvement; during the first five months of 
1g22 and 1923 the number of pairs sent overseas totalled 
173,047 and 247,854 dozen, with a respective value of 
£1,002,315 and £1,307,346. The chief customers so far 
this vear have been British South Africa, £296,678; New 
Zealand, £312,657; Netherlands, £47,181; British East 
Indies, £47,400; and other countries £391,712. As 
last month showed an increase from £219,928 to 
£319,747, as compared with May, 1922, the result, in 
vew of conditions abroad, may be regarded as very satis- 
factory. The glove trade is dull just now, and makers 
are suffering from cheap Continental imports. Exports fell 
in value from £53,896 to £44,443 for the first five 
months of 1922 and 1923, imports advancing from 
£483,115 to £560,562. ° 
Taking a general view of the allied leather trades, 
signs are not wanting that the period of depression is 
almost over, and that a return to prosperity may soon be 
loked for if only some way is found of stabilising con- 
ditions on the Continent. 


press 








LATIN-AMERICA AND THE MONROE DOCTRINE. 


Wuen Gibbon started to write the ‘‘ Decline and Fall ’’ he 
debated (being as methodical as he was learned) which 
European language he should use as his medium, and 
eventually decided against French, although it was at that 
time the leading cultural language in Europe, because 
English was destined to be spoken by the future millions 
of the as yet unpeopled North-American continent. Did 
the possibility of Spanish, one wonders, ever occur to his 
mind? In Gibbon’s day Spanish was more widely studied 
in England than it has been during the last century. It 
then held its own against Italian, and was far more 
familiar than German. But if Gibbon did consider its 
claims, we may be certain that the Spanish dominions in 
South America did not enter into his calculations, for they 
were a forbidden land—-not merely to foreign settlers and 
traders, but to foreign authors. In the 1770's, indeed, 
it was probably more difficult for an English book 
to run the gauntlet of the Spanish Customs, and find its 
way to La Plata or Peru, than it was for an English bale 
of cloth or consignment of slaves. On the threshold 
of the twentieth century Spanish is again attract- 
ng turopean students. Perhaps no language was 
‘o popular among young Englishmen and young 
Germans improving their education in internment 
*r prisoner camps dufffg the Great War, and the same 
tendency has been reflected since the Armistice in the 
frowth of the Spanish departments in our universities. 
ut these young men are not allured, like their prede- 
“essors in Gibbon’s generation, by the classical literature 
Spain so much as by the commercial prospects of her 
se American dependencies. 

soon what a change this means, one must study 
Mr cams chapters to books like Mr Robertson's or 
s". The system established by the Spanish 
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W g uispano-American Relations with the United States,’’ bv 
Internat etme Publications of the Carnegie Endowment for 
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“Tpey Press, 1923. Humphrey Milford. pp xii. + 470. 
Fisher New Argentina,” by W. H. Koebel. (London, 1923.) 
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monarchy in Mexico and South America after the over- 
throw and extinction of the native civilisations, has prob- 
ably no parallel in history except the Carthaginian system, 
which in ancient times held in its tentacles North Africa 
and Spain herself. It was the system of colonial monopoly 
in all its completeness—or, rather, in theoretical com- 
pleteness, for so unnaturally rigorous a monopoly could 
not be watertight, and the Spanish Main was poached 
upon by the English, French, and Dutch very much as 
the Greeks, Etruscans, and Romans violated the sanctity 
of the Carthaginian coasts and waters in the Western 
Mediterranean. On paper, however, there was monopoly 
within monopoly. The privilege of trade with the Indies 
was originally reserved to Castilians alone, and it was not 
without a struggle that it was extended to the merchants 
of Navarre and Arragon. Such efforts were made to give 
preference to Spanish manufactures by prohibiting manu- 
facture in the Americas or imports in foreign cottons, that 
Spanish industry languished for want of competition, and 
the merchants of the step-Mother Country took to buying 
goods cheap in the Italian, French, and English markets, 
and making a profit as middlemen which depended purely 
on the physical power of the Spanish Navy to exclude 
competitors (a phenomenon that also has its counterpart 
in the purchase of cheap goods by the Carthaginian mer- 
chants from the Greek States of Sicily). Immigration, 
even of Spanish subjects, was discouraged in the colonial 
period, and that of foreigners virtually prohibited. The 
passport formalities required of a would-be Spanish settler 
rivalled those of our post-war dispensation, and he had 
also to produce certificates that he was a bond-fide ‘‘ good 
Catholic.’’ The Catholic Church was, of course, the 
monopolist religion (an anachronism which lasted on in 
several Spanish-American countries for half a century 
after their emancipation), but the Spanish Crown stood 
between Rome and the local ecclesiastical authorities, and 
had the last word in patronage and ecclesiastical ad- 
ministration. 

Such a tour de force was bound to break down in time. 
The fact that Spain managed to maintain it for nearly 
three centuries was, perhaps, her most remarkable 
achievement, and the source from which destruction over- 
took her empire in the end was equally surprising. 
Spanish America might have been expected to attract 
foreign imperialism as a vacuum attracts matter, and 
the natural heir of Spain appeared to be France, who 
was more and more overshadowing her southern neigh- 
bour politically from the time of Louis XIV. to that of 
Napoleon. France did, in fact, break up the Spanish 
Colonial Empire—not, however, by arms, commerce, or 
colonisation, but by her political and philosophical ideas. 
Napoleon, when he overran Spain, did not succeed in 
getting possession of her overseas dominions. The 
making of the Balance of Power protected them, as it 
has ever since protected the independent States built on 
their ruins, though in themselves these States have lain 
peculiarly open to foreign aggression—at any rate, until 
within the last few years. What broke up the Spanish 
Empire was the spirit of the French Revolution, which 
somehow or other had leavened the minds of this remote 
and scattered Latin population, in spite of the worst that 
the obscurantism of Madrid could do. How did this 
leaven work its way? It is a pity that Mr Robertson, 
who records the fact and its result, has not given us a 
more detailed explanation of the process. It is germane 
to his subject, for French ideas seem to have been the 
principal factor, other than United States foreign policy 
and British trade, that has moulded Latin-American his- 
tory during the past century. 

To judge by a comparison of the two books before us, 
we should conclude that the influence of Latin-Europe on 
Latin-America since her achievement of independence had, 
on the whole, been more important than that of the 
Anglo-Saxon peoples. Mr Koebel has some interesting 
things to say about French influence in the Argentine 
and its limits. It is paramount in the political constitu- 
tion of the country; French is the second language of 
the educated class, and Paris their second home when 
they come to Europe. But he notes that inter-marriages 
are rare (though, owing to the religious barrier, they are 
rarer still between Argentinos and English or Americans), 
and he has little to say about French immigration. 
one can miss the parallel between this and the form 
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which French influence has taken in Roumania, Greece, 
Turkey, Egypt, Syria, and other countries of the Near 
and Middle East. In the Argentine, there is indeed an 
important Latin immigration, which is rapidly increasing 
the population and ensuring that the Republic shall be 
a ‘‘white man’s country’’; but this comes not from 
France, but from Spain and Italy. The French colonist, 
who cannot keep pace with the Italian even in French 
North Africa, is naturally feebly represented in this dis- 
tant corner of the world, while the Spaniard and the 
Italian are making the Argentine into a Latin counter- 
part of the United States and the British Dominions. 


A perusal of Mr Robertson’s rather massive work would 
seem to show that the intellectual and educational influ- 
ence of the United States upon Latin-America was 
negligible, and her influence upon politics and constitu- 
tions in no way comparable to the French, and indeed 
surprisingly small altogether, except for the single case 
of the Federal constitution of Mexico; though one would 
like a fuller discussion of how far the concrete example 
of the American War of Independence combined with the 
doctrines of the French philosophers to produce that 
almost unanimous movement for independence which 
manifested itself in the Spanish colonies on the news that 
Napoleon had overthrown the Monarchy at Madrid. Even 
the commercial and industrial enterprise of the United 
States in Latin-America are still in their infancy, though 
Mr Robertson shows very clearly what an impetus they 
have received in consequence of the adversity into which 
German, and to a lesser extent British, business interests 
in this area fell with the outbreak of the European war. 
But, of course, the most important embodiment cof 
American influence has been the Monroe Doctrine. It is 
exceedingly hard to estimate the positive effects of this 
cardinal principle of United States policy upon intes- 
national affairs during the past century, because the 
alternative lines of development, assuming it never to 
have been put into practice, are hypothetical. Would 
British policy (which in a sense suggested the American 
doctrine) and British sea-power (which in normal times 
has tacitly but effectively assisted in upholding it) have 
sufficed to preserve the independence of the young Latin- 
American Republics, had the United States taken no 
hand? The case of Venezuela in 1895-7 makes it more 
probable that, but for the attitude of the United States, 
the balance of power in Latin-America, as in China and 
Africa, would have been maintained by the European 
Powers, not through mutual abstention, but through equal 
participation in the spoils. 

Mr Robertson is particularly interesting when he traces 
the evolution of the Monroe Doctrine under the influence 
of the proverb that “ Prevention is better than cure.’’ The 
thin end of the wedge of Imperialism is notoriously very 
thin indeed, but proportionately penetrating and adhesive. 
Annexations are preceded by the protection of nationals 
or the collection of debts, and it is obviously better 
politics, for those on whom Monroe’s mantle falls, to 
forestall these preliminary interventions rather than 
attempt to reverse the accomplished facts which would 
inevitably follow in their train. Hence, in Central 
\merica and San Domingo, the United States have inter- 
vened themselves rather than offer possible excuses for 
mtervention to other people; and gratitude for United 
States championship has become mingled in some Latin- 
American minds with an uneasy premonition of a United 
States imperialism. Where will this end? One of the 
most remarkable features in Latin-American history 
during the last century has been the differentiation 
netween the “A BC” group of Republics, who have 
made steady political and economic progress after the 
first inevitable half-century of inexperience and confusion, 
and the States clustered round the Equator, or between 
endl oy eit -asey the United States border, which have 
eae oe ne. aes a Mexico, suffered re- 
<a ia nal A . tates emerge into com- 
I pendence, while the rest fall under more and 
ee Cie United States control? The 
eet oe — co ac — of the United States at 
a Ghee eae Ag ot or ponte of Central America and 
direction ; hut there ha San Domingo, point in this 
work the other way, ; - orn factor which oa 

er way, and that is the League of Nations. 
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Membership in the League gives the Latin- 


“ R . Amer} “4 
Republics a new status, as it gives it to the Briti h 
Dominions, and they have taken their members, 


seriously. The League and the Monroe Doctrine are 
fectly compatible, but in the long run the Leacue 
prove the more important of the two in sh 
international relations. 
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Notes of _the Week. 


The Lausanne Conference.—The Near Eastern situation 
is not so threatening as it was a week ago. Though the 
exact aims of the Bulgarian revolutionaries and the 
character of their supporters remain hardly less obscure, 
the danger of foreign intervention has unmistakably 
diminished. In this both British and Italian representa- 
tions to Jugoslavia seem to have played their part, but 
an important réle has also been ascribed to the Rov- 
manian Government. The motive assigned for this 
Roumanian attitude is hostility to the agrarian cause for 
which M. Stambolisky stood. It is not the best of 
reasons, but we shall not be inclined to quarrel with jt 
so long as it contributes to the preservation of peace in 
Central Europe. The Lausanne Conference drags along 
in a way that must be weary for the participants, but 
which is not without diversion for lookers-on. The situa- 
tion there has just undergone another of its kaleido- 
scopic transformations. A few weeks ago the Greeks 
were portentously massing a formidable army on the 
west bank of the Maritsa, and the Allies were imploring 
them not to slip it from the leash. Now, apparently, 
it is the Greeks who are anxious to demobilise and the 
Allies who are begging them to keep their Maritsa con- 
centration in being. The reason is that, in the interval, 
the Greeks and Turks have proved themselves more suc- 
cessful diplomatists than the representatives of the 
Western Powers. The apparently insoluble controvers) 
over Reparations has been settled to the satisfaction o! 
both parties by the cession to Turkey of a small strip ol 
Greek territory on the west bank of the Maritsa opposit 
Adrianople. But this again has caused acute dissatistac- 
tion in Bulgaria. All outstanding differences between the 
two late belligerents have thus been disposed of, and there 
is no reason, so far as they are respectively concerned, 
why, at long last, they should not each go home and attend 
to their own affairs. Nothing keeps the Conference going 
except the controversy over the currency in which the 
foreign bondholders of Turkey are to be paid—a point on 
which Turkey and the Powers are, ostensibly at any rate, 
as much at loggerheads as ever. In these circumstances, 
M. Veniselos has proposed that Greece and Turkey should 
make what would virtually be a separate peace, or, at 
least, a provisional compact sufficiently clear and bincing 
to enable the two Governments to demobilise their armies 
without having to wait for the signature of the genera’ 
and more formal instrument. For the moment the Allies 
seem to have frustrated this proposal, but if the financia’ 
deadlock lasts much longer, it is to be hoped that it wi! 
be carried through over the heads of the Powers. At 
first sight their argument looks plausible. We backed 
Greece, they say, against the Turkish claim to reparé 
tions, and now it is her turn to back us when our remap 
are in question. The answer is that the moral claim 0! 
the Allies to considerate treatment at the hands of eithe! 
Greece or Turkey is not very extensive. But for - 
selfish and blundering Near tern policies of th 
Powers from the Armistice down to the present momen", 
Greece and Turkey would have been spared the — 
trophe of a war-after-the-war. Their only — * 
avoiding the repetition of such catastrophes !s [0 “a 
pose their local differences and oppose a united a se 
their great neighbours. The direct agreement > re 
Greece and Turkey over reparations, and its —_ ~ +e 
the shape of M. Venizelos’s proposal, are, per aes ae 
most encouraging symptoms in Near Eastern poltic® ” 
the last dozen years. 


oo «,£ 


Miners’ Wages.—On Thursday of this week Mr Adanit™ 
moved the second reading of the Coal Mines i“ » Part) 
Wage) Amendment Bill. The object of the La - a 
in introducing this measure was declared to be , 
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ichment of a minimum wage which would at all times 
be equal in purchasing power to the wages paid in July, 
y14; and the extension of the same principle to colliery 
igt4; ? 


is by now a classic, with notice of the reassessment of 
house property for income-tax purposes, started a Press 
campaign (which some have described as a Press 






ee. 


<grface workmen, who were excluded from the operation 
of the Act of 1912. The issue involved, which is no less 
than the payment of wages in accordance with the cost 
of living—taking, moreover, the rates ruling in a pros- 
verous period as the basis of the calculation—is too wide 
for treatment in this place. The principle, Mr Adamson 
contended, was not a new one, as It had already received 
gatutory recognition in 1912. But there is the world of 
difference between a definite minimum and one which 
varies with the cost of living; while the actual level de- 
cided upon is of the essence of the question. The mover 
sentioned the fact that the principle of a minimum is, in 
fact, in operation in accordance with the terms of the 
national agreement now In force, and stated that his 
proposals required the raising of that minimum from 20 
yer cent. to 70 per cent. over the 1914 wage. The agree- 
ment itself, however, provides for a distribution of the 
profits of the industry destined to make the ratio of 
wages to profits as 85 to 15. In fact, the owners only 
took 7 per cent. of the proceeds last year, as Mr Gould 
pointed out in an able speech ; and the idea of stabilising 
real wages at the 1914 level is proposed regardless of 
the fact that during this period of depression the pro- 
cee is of the industry do not attain the corresponding level. 
The whole question at issue therefore really resolves itself 
into a consideration of ways and means. How, in fact, 
is this increase to be paid for? Mr Adamson’s long ex- 
perience of the industry led him to reply that ‘‘ so far 
as the question of finding the money was concerned, he 
did not think that a single Member need let that fear 
keep him from voting ’’ for this Bill. This answer was 
described, as we think not unjustly, by a later speaker 
as being ‘‘ more or less an insult to the intelligence of 
the House of Commons.’’ The rights and wrongs of the 
question cannot adequately be discussed in an atmosphere 
of thinly veiled threats of industrial action—which still 
remains the favourite method of argument of some of 
the miners’ leaders. Everybody must admit that the 
wages paid in this industry are often deplorably low. 
lt is an unfortunate fact, however that they are 
till lower in many other trades—such as the iron and 
steel trade and engineering—as Sir Robert Horne pointed 
out. But under the terms of the agreement they are 
moving steadily upward, and it is no secret that this 
movement will be continued in the next two-monthly 
period, especially in Scotland and the North-Eastern 
ields. The rates do not react as rapidly as they might 
‘9 improvements in trade: but this lack of elasticity is 
cue, as we have often pointed out, to the fact that the 
miners’ leaders insisted upon a two-monthly accounting 
period instead of a monthly basis, with the result that 
“ere is a considerable time-lag. But, despite this defect 
—which, by the way, is not irremediable—the agreement 
re eo step forward in the industrial history 
fi ey, ‘nder its terms, as Mr Baldwin pointed 
wi; @ considerable portion of the profits which had not 
a ee by the wage-earner became avail- 
a 7 bution as wages; and, in addition, the wage- 
se = were enabled, for the first time, to get a ‘‘ com- 
ee of the costs and expenditure of the 
sain las contributed to a remarkable increase in 
—”’ _ has acted as a stimulus to managerial 
level a a a rime wage is fixed at so high a 
ihe. a, cane »€ paid out of the proceeds of the 
subside J tse ss would naturally break down. A 
batae the ts wr and an increase in price would 
hi eters oo -_ t 9 very revival of trade upon which 
al the other ee ee industry, in common with 
ica ustries of the country, so largely depends. 

ion in the industry is decidedly better than it 
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Najority of s x a — 
f<e ! the House of Commons were of opinion that 
sfeement should be given a fair trial. 
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os tie asseasment of House Property. — On Monday 
Ment in the H. Secretary to the Treasury made a state- 
alike py Ouse of Commons which was welcomed 

le ove speakers. A 


ttle over Unionist, Liberal, and Labour 
Six weeks ; , . 
* weeks ago the issue of a Blue Paper, which 
























£3 and over £90, 9d in the %. 
are estimated to cost about £500,000 in the coming 
year; but much more important are the changes en- 


difficult question of repairs.”’ 





and we are glad that a considerable | 


This week 


stunt ’’) of almost unparaileled intensity. 


the Government, as had been anticipated, thought it wise 
to bow before the storm by introducing two new clauses 
into this part of the Finance Bill. 
Hicks pointed out in his speech on Monday that instruc- 
tions had already been 


Sir William Joynson- 


taxes 
many 


given to inspectors of 


months ago’’ that the high prices that had in 


cases been paid for house property since the war were 
not to be taken as a criterion of their present 
value for assessment purposes. 
thumb method of adding a certain percentage to the pre- 
vious 
during the recent campaign, was also marked out for 
official disapproval. 
probably looms larger in the public eye than anything 
else, is the concession announced as to the right of 
appeal. 
stating that any appeal against an assessment must be 
made within 21 days 
innovation devised by unscrupulous young officials, was 
nevertheless welcomed by torrents of abuse, and the 
Government has now stated that notice of appeal may be 
made up to August 31st, and even longer in certain 
cases. 
to give notice of appeal to an inspector of taxes, and, in 
the event of no settlement being arrived at, will after- 
wards be able to appeal to the General Income Tax Com- 
missioners. 
fact that in any such appeal the appellant may appoint 
any agent he likes to represent his interests, while there 
is to be no onus of proof. 
fairest thing is that both sides should give whatever evi- 
dence they have in their power, and that the commis- 
sioners should then decide on which side the right lies.’’ 
As a change in the assessment—which appears in many 
cases to be long overdue, as the last assessment was made 
in 1908—may make a considerable change in the inci- 
dence of the Inhabited House Duty, this, too, comes 
within the scope of the new proposals. 
limit is raised from £20 to £30; in the case of houses 
with an annual value of between £30 and £60 the rate 


annual 
Moreover, the rule-of- 


assessment, which has been widely advertised 


Perhaps more important, in that it 


The Blue Paper followed previous precedents in 


This, which was far from being an 


A discontented taxpayer will henceforth be able 


What is held to be highly significant is the 


In Sir William’s words, ‘‘ the 


The exemption 


is to be 3d in the £; between £60 and £90, 6d in the 
These concessions alone 


y described as ‘“‘ the 
The allowance of one- 
fourth of the annual value which has hitherto been made 
in respect of houses whose annual value does not exceed 
£20 is now extended to houses with an annual value not 
exceeding £40. This latter figure was previously the 
outside limit which entitled the owner to an allowance of 
one-fifth, but in its place £100 has been chosen as the 
limit. Finally, under the old system houses of a value 
exceeding £40 were entitled to an allowance of one-sixth, 
whereas under the new schedule the allowance will be 
of one-fifth up to £100, and then of one-sixth of the 
amount by which the annual value exceeds this amount. 
This concession on repairs is estimated to cost a little over 
£1,000,000—a by no means inconsiderable sum, even to- 
day. Many aspects of the ‘‘ reform ’’ are most welcome, 
as, for example, amongst other things, the right of an 
owner to appeal against his assessment before the five 
years for which the present reassessment is made expire, 
in the event of a fall in value in the meantime. At the 
same time, the recent campaign in the Press has been 
in many ways misleading to the public in a_ highly 
technical matter which certainly lends itself to misrepre- 
sentation, and the Financial Adviser to the Treasury 
cited the case of a meeting in which “ taxpayers were 
urged, all of them, to fill up forms of appeal, in order to 
embarrass the Department to get the tax postponed for 
a year.’’ This kind of thing is not cricket, and certainly 
adds enormously to the already heavy duties which fall 
ipon the officials concerned at such a time. It may well 
be that the Inhabited House Duty is a rather stupid relic 
vhich should be abolished : and it may equally be argued 
that the whole question of taxation of house property, 
both central and local, stands in need of drastic revision. 
\ stunt campaign, however, is hardly the manner in which 


visaged in what is very properly 
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problems of this kind can best be discussed, and it should 
not be forgotten that the reduction in taxation involved 
by the new Government scheme has got to be made good 
somewhere else. For our part, we sincerely hope that 
we have heard the last of an unpleasant business. 





Employment in May.—The statistics published by the 
Ministry of Labour Gazette show that the decline in un- 
employment which had been in steady progress since 
November received a check in May. At May 26th the total 
number of workers registered as unemployed in Great 
Britain and Northern Ireland was 1,261,000, exactly the 
same figure as that recorded at the end of April. The 
Trade Union percentage of unemployed also remained 
stationary in May, as will be seen from the following 
table :— 


TraDE UNION UNEMPLOYMENT PERCENTAGES. 


| | | 
1913. | 1917. | 1918. 1919. | 1920. 1921.| 1922. 1923. 





| | 

End of— % 1% 1% 1% 1%) %H | % | % 
January .. 22 | 03 | 10 | 24 | 29 69 | 168 | 13-7 
February... 20 | 03 | 09 | 28 | 16 > 85 | 163 | 131 
March -... 19 | 03 | 12 | 29 | 11 | 100 | 163 | 123 
April......, 17 | 03 | 09 | 28 | O9 | 176*/ 170 | 113 
May ......, 19 | 04 | 09 | 21 | 11 | 222°/ 164 | 113 
FEBS coeses 19 | 04 | O7 | 17 | 12 | 23-1°) 15-7 | 
See 19 | 04) 06 | 20) 14/167 |146 | 2: 
August.... 20 | 05 | 05 | 22 | 16 | 163 (144) .. 
September. 23 | 13 | 05 | 16 / 22 148/146) .. 
October... 22 | 11 | 04 | 26 | 53*| 156/140! .. 
November... 20 | 11 | 05 | 29 | 37/159 /142) .. 
December..| 26 1-4 1:2 | 32 60 165 | 140 


* Excluding coal miners. 

The percentage unemployed among all workers insured 
under the Unemployment Insurance Acts in Great Britain 
and Northern Ireland shows a slightly better result, the 
figure dropping from 10.9 at April 23rd to 10.7 at 
May 21st. As regards the position in individual industries, 
the chief changes were a decline in the demand for labour 
in the wool textile industry, worse conditions in the ship- 
building industry, owing to the lock-out of platers, 
rivetters, &c., and a slight improvement in pig-iron manu- 
facture, at the iron mines, and in some branches of the 
metal trades. In general the figures support other 
evidence that the trade recovery has received a check. 





Cost of Living.—The cost of living continued to fall in 
May, but the calculations of the Ministry of Labour 
Gazette show that the decline was only one point as com- 
pared with a drop of four points in April. On June rst 
the Ministry of Labour index figure of the cost of living 
was 69 per cent. above the level of July, 1914, as com- 
pared with 70 per cent. above that level at May 1st. How 
this percentage has moved month by month over recent 
years is shown in the following table :— 


Att Irems: AVERAGE PERCENTAGE INCREASE OVER Juty, 1914. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


i918, | 1919. | 1920. 1921. | 1922, 1923. 











| 
ere | Se eeenaiet ial hae ee eae S 

’ 

% % % % 
January Ist..| 85-90 | 120 | 125 | 165 $3 78 
February ,,..' 90 120 | 130 | 151 | 88 77 
March ,,..| 90 | 115 | 130 | 141 | 86 76 
April » --| 90-95 | 110 | 132 | 133 | #82 74 
May » ++, 95-100; 105 | 141 128 | 81 70 
June » «| 100 | 105 | 150 119 | 80 69 
July » +. 100-105) 105-110' 152 | 119 | 84 ‘se 
August ,,..| 110 | 115 | 155 122 | 81 
September,, ... 110 115 | 161 | 120 | 79 iis 
October ,, .. 115-120 | 120 | 164 a: | 2 sa 
November ,, ..| 120-125} 125 | 176 103 | 8 am 
December ,, ..| 120 125 | 169 99 | 80 , 


For food alone the May rst and June rst percentage in- 
creases Over 1914 were 62 and 60 respectively. This 
slight reduction in retail food prices was mainly due to an 
average reduction of about 2d per Ib in butter, and an 
average reduction of about 14d per Ib in cheese. 





The Labour Party Conference —A Labour correspondent 
writes :—The annual Labour Party Conference and the 
Trades Union Congress, the former held in June and the 
latter in September, are important as reflecting the mind 
of organised labour. The Labour Party Conference is 
attended by representatives of affiliated trade unions and 
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Socialist societies and representatives from |oca] Labour 
Parties and Trades Councils. The Trades Union Con. 
gress, on the other hand, is confined to the deleg . 
the affiliated unions. Practically all the large trade 
unions in the country are affiliated to both the Party and 
the Congress. Some unions, however, ar¢ affiliated to 
the latter, and not to the former; some others, again, ar 
affliated to the Labour Party and not to the Congress. 
The chief difference between the Party Conference and 
the Trades Union Congress as regards composition is to 
be found in the representation at the former of the 
Socialist societies, such as the Independent Labour Party. 
the Fabian Society, and the Social Democratic Feder. 
tion, and of the local Labour bodies—Labour Parties and 
Trades Councils. Though the Labour Party Conference 
is a political Labour gathering and the Trades Union 
Congress an industrial Labour assembly, there has been 
a good deal of overlapping as regards the matters dis- 
cussed at the two mectings, though the Party Confer- 
ence has always been predominantly political in character, 
The annual Labour Party Conference, which is to take 
place next week, will be called upon to deal with the 
report of the Labour Party Executive, a special report 
on the liquor trade, the report of the National Joint 
Council, with the work of the departments carried on 
jointly by the Labour Party and the Trades Union Con- 
giess, and then with a long agenda of resolutions sub- 
mitted by afliliated bodies and covering the whole range 
of politics. The Executive Committee has 

mitted four reasoned resolutions dealing with finance, 
housing, unemployment, and education. Special refer- 
ence may be made to the motion on finance, as it defines 
the attitude of the Labour Party on the question of taxa- 
tion. The resolution protests against ‘* the financial police 
of the present Government in maintaining the annual 
expenditure on armaments at so colossal a hgure as 
#120 millions, in failing to pay off a large proportion o! 
the War Debt, in cutting down the urgently required 
social services, and in continuing the excessive taxes on 
the food of the people.’’ Then follows a quite specifi 
statement declaring that the policy of the Labour Part; 
on national finance is to redeem a substantial portion o! 
the National Debt by a capital levy on a graduated scalt 
on fortunes of over £5,000. t 


t 
ALES Of 


itself sub- 


It is argued that, ** with 
the saving in annual interest and sinking fund thereby 
effected, and with other economies—notably on arma- 
ments—and by the taxation of land values, it will be 
immediately practicable to reduce taxation and pro- 
vide more adequately for the social services.’’ In the first 
place this policy would, it is suggested, permit the abo!- 
tion of the taxes on food; secondly, the burden of income- 
tax could be reduced by raising the exemption limit, in- 
creasing the abatements, and lowering the rate of th 
tax; thirdly, the entertainments duty and corporation 
profits tax could be abolished. These proposals a 
marise, in point of fact, the amendments put forward »} 
the Labour Party in the House of Commons in the debates 
on the committee stage of the Finance Bill. The Execu- 
tive’s resolutions on housing, unemployment, and educa- 
tion follow the lines familiar to those acquainted with 
Labour policy. The remaining resolutions, and 7 
the larger number, are submitted by affiliated organise: 
tions. One interesting suggestion is that an internation” 
economic council and secretariat should be established fo 
the control of the main raw materials, minerals and 1008 
stuffs of the world. This part of the motion has a oi 
ing on another resolution emphasising the need for seh 
international organisation of supplies, manslacturne 
facilities, transport and purchasing power.” It aie 
posed that ‘‘ the British Government should se ial 
initiative in securing the establishment o! an impel’™™ 
and international body—{i.) to ascertain the true — 
as to the available supplies, on the one hand, ec ae 
needs of the various countries on the other ; (ii.) to cont" 
the distribution of raw materials, in the case o! 

age or threatened shortage, so that supplies may 0° “A 
tributed in the order of vital need; (iii.) to ee 
operation of trusts and combines engaged 2 sa 
duction, transport, or distribution of mapenae Tl 
modities ; and (iv.) to extend the area of free wget ao 
resolutions dealing with international problems Sane : 
national organisation are, perhaps, of special impor's 
They indicate the growing belief in t 


ae 
1ooc- 


a she yrt- 


- be dis- 


rt 


he Labour move- 


ve vet ~~ wb 





June 23, 1923.) 


THE ECONOMIST. 


1381 


—_" Sree OO 


ment regarding the significance of international factors 
and the view now widely held that the solution of many 
national problems 1s impossible except on international 
i 

lines. 





Home Output of Iron Ore.—An interesting statement has 
‘ust been issued by the Mines Department showing the 
output and employment at iron ore mines and quarries 
‘a the fourth quarter of 1922. It shows that in that 
quarter the average percentage of iron ore content of 
our home ores was 32 per cent., varying from 52 
cent. in the case of the West Coast hematite to 22 per 
cent. in the Frodingham ores. The Frodingham ores, 
though low in iron content, have the great advantage of 
peing self-fluxing. They are also easily worked, so that 
the average value at the mines of the Frodingham ores 
in the last quarter of 1922 was only 2s 9d per ton, com- 
pared with 20s 11d for the hematiie ores, and an average 
for the whole country of 7s 2d. Output improved 
steadily throughout the year from 1,246,000 tons in the 
first quarter to 2,183,000 tons in the fourth quarter. Of 
the latter total, 306,000 tons were of West Coast hema- 
tite, 1,729,000 tons were obtained from the Jurassic iron- 
stones, and 126,000 tons from the coal measures. Em- 
ployment at the ironstone mines and quarries improved 
from 9,800 persons at the end of the first quarter to 
13,800 at the end of the fourth quarter. In the following 
table the figures for the four quarters of 1922 have been 
summarised for comparison with the previously published 
figures for the years 1913, 1g2¢c and 1921. 
and values of foreign ores 


per 


5 
2 


The imports 


are also given for 


com- 

parison :— 
Home Ore. Imported Ore 
Output. Value per ‘ 3 Value per 
Tons. Ton. Tons. Ton. 

1913......15,997,300 5/8 | 1913......7,442249 18/11 
1920......12,706,900 15/8 | 1920......6,499,551 50/11 
1921...... 3,478,000 12/8 1921......1,887,574 39/7 
ss aa 6,871,800 7/- Be tees 3,472,645 25 





These figures furnish an interesting sidelight on the 
vicissitudes of the iron and steel industry in those years. 





The Belgian Franc.—Our Brussels correspondent writes: 
—The position of the Belgian exchange, and more parti- 
cularly the relation betwen the French and Belgian franc, 
has given rise to some discussion recently. The balance 
of trade between Belgium and France is against the 
former, and, unfortunately, this is also true of the total 
balance of her trade with all countries. Instead of improv- 
ing, it appears that the position in this respect has grown 
steadily worse, whereas in France there was an appre- 
ciable improvement in 1921 over 1920, though last year’s 
returns were slightly less favourable than those of 1921. 
During the first three months of 1923 the position in 
France was very good, and during February and March 
the value of exports practically equalled the imports, 
whereas in Belgium they were only about 73 per cent. 


The following is a comparison of the figures of the two 
countries :— 


Pe (In Millions of Frances.) 


























Belgium. France. 

sf Import. | Export. | % | Import. | Export.| % 
= eeMlensihsndnWemiiaa tues 12,782 8,692 776) 35,405 22,435 | 634 
Wy Viiteteeeeeeeeeeeeeee | 10,051 7,140 | 71 22,068 19,773 | 896 
on” msec <a 6,060 67 23,900 20,642 | 864 
January siitidee leas hs | 929 485 | 52 2,144 1,596 | 79 
eraety seréccatiaies ae 801 587 | 73 2,343 2,329 | 100 
Geass avesatecececin 988 7113 | 72 | 2487 2,474 | 100 


. 's evident that allowance must be made for other 
‘actors, but, nevertheless, the balance of imports and ex- 
ports has the greatest influence in determining the rate 
of exchange. Apart from coal and cement, however, the 
“ountry has few raw materials, while the amount of corn 
Produced is not even sufficient to feed the population for 
~é-tenth of the year. Before the war raw materials were 
_ Ported to be manufactured and then exported, and the 
inished product frequently returned to the country which 
supplied the raw material. It has been a great mistake to 
“mit work by statute to the “ eight hours day,”’ having 
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regard to present abnormal conditions. It is interesting 
to note that many Belgian workmen have gone to work 
in the devastated areas in France, where this law is not 
in force. Although the French external debt is heavy, 
and in comparison that of Belgium is relatively small, this 
has no active influence on her exchange at the present 
time, as, generally speaking, France is not effecting any 
repayment or even paying interest. So long as she does 
not sell francs for the purchase of sterling or dollars for 
the purpose of debt repayment, and on condition that her 
imports and exports nearly balance, the enormous burden 
of her foreign debt has absolutely no effect on the rate of 
exchange. If speculation can cause a temporary depre- 
ciation, the purchase of French goods abroad wauld soon 
bring the rate of exchange back to the level of its real 
purchasing power. Belgium is producing practically as 
much coal as in 1913, but at present she has only reached 
one-half the figures for her monthly production of cast 
iron and steel in 19413. On the other hand, France has 
reached 75 per cent. of her production of coal in 1913, 
if we include the figures from the Sarre, while the coal re- 
ceived from Germany practically accounts for the remain- 
ing 25 per cent. As regards steel and cast iron (figures 
for the Sarre included), she was producing 1,030,000 tons 
a month in 1922, as against only 800,000 tons monthly in 
1913. Her position is thus better than that of Belgium, 
for although many factories and mines were destroyed in 
Irance during the war, this is easily compensated by the 
exploitation of the Sarre. Although Belgium was able to 
resume work much more quickly in the mines and the few 
factories left intact by the Germans, the lack of workmen 
being less felt than in France, this state of affairs did not 
continue, and thus we see that, whilst the percentage of 
exports over imports In 1920 was 77.6 per cent. for Bel- 
gium and 63.4 per cent. for France, the Belgian franc 
being at a premium of 5 to 7 per cent. on the French 
franc, the position was completely reversed in favour of 
France in 1921, the percentages being: Belgium, 71 per 
cent.; France, 89 per cent. During the same year the 
French france depreciated abroad less than the Belgian 
franc, and thus the premium of the Belgian franc, which 
was still 5 per cent. in January, 1921, was transformed 
into a discount of 4 per cent. in December, 1921. In 1922 
the percentages were: Belgium, 67 per cent.; France, 
86.4 per cent., further increasing the advantage . in 
favour of France, and resuiting in a further depreciation 
of the Belgian exchange, which was quoted in Paris in 
December, 1922, at 92 per cent. For the first three 
months of the current year the percentages were : France, 
go per cent.; Belgium, 66 per cent., causing a further 
decline of the Belgian franc in Paris to 85 per cent. ; 
whereas the French franc has remained the same in New 
York in April as in January, at about 6.60, the Belgian 
franc has declined from 6.00 to 5.70 during the same 
period. 





French Reconstruction Loans.—The Department of 
Overseas Trade has received information that three new 
loans are being issued for reconstruction purposes in the 
devastated areas of France. One of these loans is being 
issued bv the General Confederation of the Reconstruc- 
tion Co-operative Societies in the devastated regions. It 
amounts to 51,725,000f in 103,450 bonds of 500f each, 
bearing interest at 64 per cent. The issue price of the 
bonds is 480f. They are repayable at par in 30 years as 
from June 8, 1923. The service of the loan, as in the 
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case of similar issues by the French coal, sugar and other 
industries, is guaranteed by State annuities. A second 
loan, which is being issued by the association of persous 
who have suffered war damage in the Department of the 
Oise (Groupement des. Sinistrés de l’Oise) amounts to 
§0,622,500f in 101,245 bonds of s5o0o0f each, bearing in- 
terest at 64 per cent. The issue price of the bonds is 
480f. They will be repaid at par in thirty years as from 
June 5, 1924. The third loan is being issued by the 
association for the reconstruction by the national industry 
of equipment damaged during the war (Groupement pour 
la reconstitution par l’industrie nationale de l’outillage 
sinistré). It amounts to 52 million francs in 104,000 
bonds of 50of each, bearing interest at 64 per cent. The 
issue price of the bonds is 48o0f. They are repayable at 
par in 30 years as from June 15, 1923, by annual draw- 
ings. The service of this loan, like that of the loans 
mentioned above, is guaranteed by State annuities. Its 
object is to enable persons and firms who have suffered 
war damage to procure the equipment which they may 
need from French manufacturers. The annual report of 
the ‘‘ Crédit National pour faciliter la réparation des 
dommages causés par la guerre,’’? which has just 
appeared, states that in 1922 the work of assessing the 
damage done during the war was continued without inter- 
ruption, and that 1,450,948 new beneficiary claims (titres 
de créance) were issued, as against 1,556,373 in the pre- 
vious year. On December 31, 1922, the number of pay- 
ments made by the Crédit National amounted to 
5,487,411, to the value of 17,614 million francs, as against 
2,689,379, to the value of 9,805 millions, on December 
31, 1921. On April 30th last the number of payments had 
risen to 6,011,910, to the value of 19,591 millions. The 
value of the loans granted to manufacturers and traders 
amounted at the end of 1922 to 256,269,500f, as against 
353,971,061f at the end of 1921. The net profits of the 
Crédit National for the year 1922 amounted to 
10,610,542. 





New Indian Rupee Loan.—The India Office announces 
the issue of a Government of India Rupee Loan for 24 
crores of rupees, the application lists opening on July 4th 
next and extending to July 23rd. Lists will be closed, how- 
ever, without previous notice as soon as the loan is sub- 
scribed for in full. Subscriptions can be made either in cash 
or Indian War Bonds in London or India. The loan will 
take two forms: (1) in ten-year 5 per cent. bonds, repay- 
able at par on September 1, 1933, and issued at Rs. 97 for 
every Rs. 100 of bonds applied for; and (2) in a long-term 
5 per cent. loan, repayable at par (1945-55), and issued at 
Rs. 96 for every Rs. 100 applied for. There will be 
created a depreciation fund of 14 per cent. when the 
market value falls below 96 per cent. Subscriptions may 
be made in the following forms :—(a) Cash; (b) Indian 
Treasury Bills at their face value, less a discount calcu- 
lated at the rate of 4 per cent. per annum on the un- 
expired portion of the currency of the bills; (c) Indian 
War Bonds at their nominal valve subject to the follow- 
ing conditions, viz. : (1) 1923 War Bonds will be accepted 
as subscription to both forms of the loan; (2) 1925 and 
1928 War Bonds will be accepted as subscription to the 
long term loan only; and (3) War Bonds tendered in 
subscription to this loan will carry interest at 54 per 
cent. up to the day preceding the date of tender. 





The Ottoman Railway Claims.——-Mr McNeill’s reply to 
Mr Grattan Doyle in the House of Commons on Wednes- 
day of last week has led the Ottoman Railway Company 
to circulate a letter to the Foreign Office, which we 
regret to be unable to publish in full. The position is 
this. The company claims damages from the Turkish 
Government for the seizure of the line and stores, the 
appropriation of its revenues, and damage to its equip- 
ment during the world-war and up to the Armistice, and 
IS negotiating for compensation, with the approval of the 
Foreign Office, directly with the Angora Government. 
On March 27th of this year it was assured by the Foreign 
Office that Turkey would be warned towards the close of 
the treaty negotiations that, should her treatment of 
foreign concession-holders prove unsatisfactory, steps 
would be taken to secure their existing rights by the 
treaty of peace. But it now appears that, the Turks 
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having consented to forgo their claims 
for damages in the period since the 


against Greere 


G Olher 
holders against the Turks. A fund of ; . 
aside for compensation to British subjec ts 
has suffered damage, but the company 
to be admitted to participate in it in the same 
as other claimants. In his letter to the F 
the company’s secretary points out that, 
Treaty of Sevres, the draft Treaty of Lausanne 
assurance of March 27th, it has assured its Tetiet: 
holders that Great Britain would safeguard their richt 
and that the Turkish Finance Minister, now iene. 
his country at Lausanne, has admitted Turkey's liahiin. 
and it protests against the sacrifice of it er 
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interests to 
secure a political bargain benefiting foreigners a the 
expense of British subjects, and demands admission 
participate pro rata in the compensation fund. Mr 
McNeill’s reply promised that the Government would 
defend any just claims of concessionary companies loo 
stated that peace depended on a number of inter-relate 
questions, and it was impossible to give 
any one of them. But, if the protection of the just claims 
of the company is to be jeopardised as a sacrific . 
interests, it may fairly expect compensation in 
form. 
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The Position in Hungary.—The decision of the 
Reparations Commission to delay granting facilities for a 
foreign loan to Hungary and to require that the proceeds 
shall be partly earmarked for reparations has evoked a 
Note from Count Bethlen’s Government, protesting that 
the loan is thereby rendered impossible. The 
needed—550 to 650 million gold coronas (/.2 
£.27,000,000) cannot be raised without the co-operation of 

markets 


amount 
£.23,000,000 to 
( 
London and New York; neither of these money 
will provide funds unless revenues free of reparation 
charges can be assigned for the service, nor will they dis- 
pense with the support and sanction of the Leag 
Nations’ Finance Committee. Relief loan charges, some 
£,600,000 annually, already take precedence of reparation 
payments, and the knowledge that the slight concession 
(the despatch of a mission of inquiry) is useless, must 
further depreciate Hungarian credit and exchange. The 
need of foreign currency for payments abroad is hamper- 
ing both the Government and private traders; 
April and June her paper currency increased from 55 
milliard coronas to 119.3 milliards—over 35 per cent.; 
without a foreign loan she cannot pay her debts, nor can 
her Government be responsible for order. 
tions are supported by the Report (dated March, 1923), 
just issued by the Overseas Trade Department, 
Commercial Secretary of H.B.M. Legation at Budapest. 
He notes ‘‘a certain steadiness of character’’ in the 
Hungarian people (assuredly needed now); but he points 
out that, in spite of various signs of ‘ove 
Hungarv’s condition depends largely on her neighbours, 
who take most of her exports, and a poor harvest mace 
her balance of trade more adverse. Attempts were made 
to stabilise the currency by controlling exchange, to ralse 
new revenue by varied and onerous taxation, and to satis!) 
her foreign creditors, but the stabilisation was merety - 
imperfect brake on note issue, and, with the —— 
on imports and exports, hampered foreign trade, de- 
creased purchasing power, and increased labour unrest. 
The heavier taxation contributed to this result, — 
ally the very productive tax on sales ; the capital ory Eee 
more disturbance than it was worth. It stopped sav = 
and set up wild speculation on the Bourse. as ae 
means of making a living. The estimated Budget oe 
in 1922 equalled about £3,600,000 ; one-tenth of the - Ps 
lation consists of civil servants and their ene 
largely from the ceded regions, but the Government hope 
to reduce their numbers this year by 20 per cent. ee 
relies mainly on the export of her surplus of very YSU" 
agricultural products ; milling is the leading !n¢ 
ning food is largely developed, farming suffers 
of capital and skill, and of cattle, through ae 
kind. Machine construction is important, Te ae 
agricultural implements and electric appliances ; ation on 
industry has been nursed by Protection. Navigation 
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the Danube is hopelessly hampered by inter-State rivalries ; 
the railway deficit was about £ 1,800,000. lhe hope 
for foreign trade lies in commercial agreements, of which 
<everal are concluded, and others pending ; and much good 
work has been done by Chambers of Commerce, among 
which the British and Hungarian is prominent. It is to be 
sed that the delay caused by the Reparations Commis- 


hoj 
n will not wreck the process of recovery. 


Slo 





| 

| 
Cotton Trade Depression. — I or a long time now the 
Federation of Master Cotton Spinners’ Associations has 
striven very hard to relieve the depression in the Lanca- 
chire industry. The trade position early this year showed 
some improvement, and organised short time was aban- 
doned. In February, however, users of American cotton 
were recommended to restrict output from the beginning 
of March by 50 per cent. At the time of writing there 
‘; some uncertainty as to what will be done from the be- 
sinning of July. It is being suggested in some quarters 
that instead of continuing the 50 per cent. restriction 
of output the Masters’ Federation should recommend the 
closing down of all the mills using American cotton during 
the month of July. It may be mentioned that out of the 
<6,000,000 spindles in Lancashire about 40,000,000 are in 
the American section. 
are doing fairly well. 


The mills using Egyptian cotton 





Manchester Spot Cotton Market.—Our Manchester 
correspondent writes :-—lor a long number of years there 
has been an agitation in Manchester for the establishment 
of a spot cotton market, but developments have been very 
slow. In view, however, of the increasing importance of 
the Manchester Ship Canal and Manchester as a distribute 
ing centre of raw cotton, there now seems to be a possi- 
bility of some definite action being taken at an early date. 
In this connection it is reported that the Manchester Raw 
Cotton Company, Limited, has been registered with a 
capital of £1,000,000 in shares of £1 each to carry on 
the business of importers, exporters, and merchants. The 
chairman of the company is Captain W. C. Bacon, the 
chairman of the Manchester Ship Canal Company, 
Limited. Another director is Mr Fred A. Tomlinson, an 
ex-president of the Manchester Cotton Association. Other 
directors are Mr E. Latimer, the managing director of the 
Manchester Ship Canal Company, Limited, and Mr Harry 
Dixon, a leading Lancashire cotton spinner. It is the 
intention of the company to promote larger imports of raw 
cotton direct to Manchester, and although most of the 
attention will be centred on American cotton, arrange- 
ments are being made for consignments from Egypt and 
Brazil. It is expected that trade developments as a result 
of the formation of this company will eventually result 
in the establishment in Manchester of a spot cotton 
market. 





The “Shell” Report.—The profits of the ‘ Shell” 
Transport and Trading Company depend on the dividends 
declared by the companies in which it is a shareholder. 
For the year 1922 these amounted to £4,477,100, as 
against 45,143,600 for 1921. The directors state, how- 
ever, that they are satisfied that ample provision for 
depreciation has been made over the numerous companies 
in which *they are interested. Total profits, including 
£461,000 for interest on other investments,’ amount to 
44,938,100, which compares with £95,626,700 in 1921. 
Expenses increased from £139,300 to £304,900, owing 
- the cost of a new issue of preference shares. As will 
%€ seen from the summary below, the peak was reached 
in 1920, but the fall in profits last year was not so sharp 
aS in 1921 :— 





Sai 1913. | i917. | 191s. | 1919, | 1920. | 1921. | 1922. 

Balance f , £ * 2 be -* f £ 2 £ & & 

Prom’ {OFWard| 265,194) 459,384) 1,239,032) 1,136,877| 1,242,622) 2,007,588) 2,069,596 
Bee eereeees | 1,581,189] 2,774,631) 2,893,603! 4,762,724) 7,668,642, 5,626,673) 4,938,084 


j 
es | aa EES SE , 


—-— co 

a 1,849,383) 3,225,015) 4,132,635) 5,899,601! 8,911,264 7,634,261) 7,007,680 
Inte *°*:-| 46,124) 40,702) 40,659} 49,354} 41,222) 133,351) 304,925 
ae a 





Rterest on loans; 





ba Ltt A OSs PR ee RD Tk 
anes ........ 1,800,259) 3,088,443, 4,091,976) 5,850,247| 8,870,042) 7,495,010, 6,702,755 
Onivgdividend «| 81,250) 100/000 {00.000 Moo. 000 100,000 100,000 316,542 
Vidend ..| 1,389(283, 1,749.41] 2asa2t 4,507,625) 6,762,454) 5,325,414) 4,357,157 
Reserve, &e.....| “S,%),| 5%) | (5%),| (5%) | 65%) | 2TH %) | 24%) 
es . “+ | ’ | ee | ee | ee | es 
Balance forward) 326564 1,239,0321 1,136,877) 1,24/622 2,007,588) 2,069,596. 2,009,056 


The dividend on the new 7 per cent. second preterence 
shares requires £216,500, but the ordinary dividend is 
reduced from 274 to 224 ; 

costs nearly one million less. The company’s financial 
position, in the opinion of the directors, is as strong as 
ever, and they point out that the present dividend is paid 
without In any way trenching on reserves, and represents 
the result of the working of the year. The balance-sheet, 
analysed elsewhere, is certainly a strong one. Invest- 
ments in British Government securities stand at well over 
#12 millions, as compared with less than £7 millions 
neta ago, while the reserve fund figures at £5 





_ Hudson's Bay Report.—The report of the Hudson’s Bay 
Company tor the year ended May 31st last shows a sub- 
stantial decline in profits in all spheres of operation. 


lotal fur collections, it is stated, have been well main- 


tained and better prices realised than had been antici- 


} 1 » 
vated, but the profit on the fur trade at £:190,300 was 


£#:41,c00 less than in the preceding year; saleshops and 
other trading brought in only 


£15,900, as against 

siti secs Bis Wc ae ‘ x . 
A:77,900, and the Winnipeg head oflice £56,000, against 
£01,500. The profit shown for the land account was 


15,300, as against £70,000 for the previous year. 


arm land sales comprised 24,976 acres for £ 


o~é 55300, an 


I) 


average Of £3 OS. 3d. per acre, compared with 33,594 

acres for £112,100, an average of 4.3 6s od per acre 
- 2 _ 1 1 

in the previous vear. Sales of town lots amounted to 


£15,600, compared with £.33,600. Total net profits 
amounted to 4,346,500, as compared with 4,520,500. 
y 1 1 . e 

Results for a number of years past are compared in the 


table below 


Net Fur and Total 
Land Trading Net Ordinary 
Year Ending Receipts. Profits. Profits, Dividend, 
May 31 £ £ £ £ 
SE Sacsewes -- 175,476 .. 80,391 .. 255867 .. 260,000 
he ais: oot 240,045 .. 166,156 .. 406,201 .. 400,000 
- 548512 .. 159966 .. 708478 .. 400,000 
NE ices oases 273,268 .. 196,070 .. 469,338 .. 400,000 
BE 6a Corie ae 589.926 .. 228324 .. 818,250 .. 500,000 
NG cS neiuia'a sca 297,302 .. 86,636 .. 383,938 .. 400,000 
i eS ee ‘ 2,697 .. 30,641 .. Saaee os nil 
ae - 24652 .. 266662 .. 291,314 .. 200,000 
Se . 140,777 .. 279,708 .. 420485 .. 300,000 
ee 367,841 .. 315,964 .. 683,805 400,000 
I Sood aise . 262126 .. 406414 .. 668540 .. 450,000 
ae 174.276 .. 331,757 .. 506033 .. 400,000 
1921 .......--- 154,161 .. 30,049 .. 454,210 .. 400,000 
1922 ..ccccceee 69,967 .. 90,468 .. 530455 .. 460,000 
Peak oc awe - 18340 .. 328440 .. 546.780 .. 195,000 


The distribution on the ordinary capital amounts to 194 
per cent., as compared with 45 per cent. tor the vear 
1921-22 and 40 per cent. in each of the two preceding 
It is made up of 174 per cent. from the profits of 
trade and 2 per cent., free of tax, from the Land Depart- 
ment. The question of Colonial income-tax has compli- 
cated matters, however, for, in accordance with the 
ruling in the case of Sheldrick v. South African Breweries, 
Limited, under Section 27 (5) of the Finance Act, 1920, 
by which shareholders receive direct relief in respect 
of Colonial income-tax, instead of such relief being in 
the hands of the company, the company is making a re- 
fund of income-tax to both preference and ordinary share- 
holders. This involves a sum of about £65,000, equiva- 
lent to 8} per cent. on the ordinary shares. On March 


years. 


| 31st last the unsold lands in the possession of the com- 


pany amounted to 2,804,500 acres, but the balance-sheet 
has no amount against ‘‘ unsold lands and instalments to 
be received on sales,’’ the last item on the credit side. 
The balance-sheet, an analvsis of which will be found 
in a later column, shows a reduction of £715,800 in 
creditors, cash is £474,900 lower, and there is a decline 
of £201.900 in the amount invested in the fur trade. 
~~ 





John Brown’s Profits —Very little change in the net 
profits of John Brown and Co., Limited, is shown in the 
Gross profits 


report for the year ended March 31st last. 


rose by over £7,000, but debenture interest required 
£5,000 more, and net profits were less than £2,000 
higher at £212,300. The directors refer to the continu- 
ance of the trade depression in the various departments 
of the company’s operations with the exception of the 
coal trade, in which there was an improvement in the 
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a a Less 


latter part of the financial year. A comparison of results 


reads as follows :— 


; ‘ ns nied 
1913-14 | 1918-19.) 1919-20. 1920-21.) 1921-22 | 1922-23. 


ee me 


£ £ is £ £ £ 


Gross profit .. 437,834 552,190 468,704 418,836 304,740! 311,838 
Interest, dc... 60,336 85,019, 89,895) 86,915 94,333, 99,544 


Net profit .. 377,498 467,171) 378,809 331,921 210,407 212,294 
Srought frwrd. 89.722, 164.394 192,308 178.929 179,600 180,632 


Reserves &c... 100,000 100,000 *. 


Pref. dividend.. 87500| 87.500 87.500 87,500 87,500 87,500 
Ord.dividend.. 182300 251'757| 304.6881 243.750 121.875| 121.875 


(10 %) | (124 9%) | (124 9%)) (10%) (5%) | (5 %) 





Carried forward 97,420] 192,308 178,929, 179,600 180,632, 183,551 


No allocation is again made to reserve, and the ordinary 
dividend is maintained at 5 per cent., the balance forward 
being increased by nearly £. 3,000. The balance-sheet 
shows a slight reduction in the property item, which 
includes investments in other companies, and stock of 


work in progress at 4,204,400 shows a drop of £:125,000. 
lhere has been a reduction of £252,600 in debentures, 
but creditors are £.122,000 higher. The report says that 


there are some signs of improvement in business at the 
present time, “but prices remain abnormally low when 


compared with the high cost of production.’’ 


Guest, Keen and Nettlefolds—Again we have to record 


a good trading vear for Guest, Keen, and Nettlefolds, 


Limited. In the report and accounts for the year ended 
March 31, 1923, profits of £918,039 are revealed after 
providing for income-tax. Results over a number of vears 


are as follows: 


1913-14.| 1915-16.| 1917-18 | 1918-19. 1919-20.) 1920-21. 1922-23. 


— eee = 











£ £ ae £ | £ £ £ 
Gross profita .......... 401,722) 424,480) 446,645] 417,141 934,530! 884,121 918,939 
Debenture interest ....| 69,548 74,020; 74,0201 74,020 74,020! 74,020, 74,020 
Eo — ——} —— —| ——___- 
Ns cl ioe beatae ks 332,174, 350,460 372,625! 343,121) 860,510; 810,101! 844,919 
Brought forward ......' 239,016) 357,319, 405,712] 173,316 235,687! 261,605) 206.080 
Available for distribu--—— |———| — —— | ——— —| —_-—— 
RE Ah once dienes 571,190, 707,779, 778,337, 516,437)1,096,197!1,071,706! 1,050,999 
Preference dividend ..| 86,000; 86,000) 86,000) 86,000 200,756) 290,922) 303,447 
eS, oo as etna 70,000; 100,000' 130,000: 50,000 .s re 
Ordinary dividend .... 144,750) 144,750, 144,750 144,750\ 633,836 516,686) 537,887 
EE ih os ominossesion -| 1%) 15%/ 15%) 15%) 1%} 10%] 10% 





i a . 
Carried forward.... 270,441) 377,029) 417,587 235,687] 261,605) 264,098) 209.65 


As last year, the dividend of 10 per cent. is free of tax. 
It may be recalled that last year the date of the end of the 
financial year having been changed from June 3oth to 
March 31st, the accounts related to a period of nine 
months, and the present figures are not therefore com- 
parable. Net profits for the nine months, after payment 
of debenture interest, amounted to £567,200, and the 
available balance, including the balance brought forward, 
Was £531,300. On turning to the balance-sheet it is 
instructive to find that out of total assets amounting to 
about £18 millions, £/13,266,821 represents investments 
in subsidiary companies. This is, therefore, another case 
where a reconstructed balance-sheet might be issued show- 
ing actual assets and liabilities of subsidiary undertakings 


when wholly under control of the parent concern. 





Howard and Bullough.—Exceptionally good results are 
shown in the report of Howard and Bullough, Limited, 
makers of textile machinery, for the year ended May 31st 
last. The net profit amounts to £587,200, which com- 
pares with £383,100 for 1921-22, and £148,700 for 
1920-21, but no explanation of this very substantial ex- 
pansion is vouchsafed in the report. A summary of past 
results is appended :— 


eee 


1913-14.| 1917-18. 1918-19.) 1919-20.] 1920-21., 1921-22.) 1922-23. 








a S.. £ £ -£ £ s. 1.2 
a profits - ++» | 163,966 | 501,152 125,408 | 128,218 | 158,749! 393,058) 597,247 
ebenture interest ... 10,000 | 10,000 10,000 | 10,000 | 10,000; 10,000 10,000 
N Y fr e > con Mie a. ae i aie ee 
Brow _ ve -++» | 153,066 | 291,152 | 115,408 | 118,218 | 148,749 383058) 587,247 
ught forward ...... 31,464 | 39.078 91,081 | 53,989 | 57,207| 50,956) 94,014 
Available b ; Z ——|—————— | ———— Sr ferry 
Pret. dina -+ +++ | 184,550 | 330,230 206.489 | 172,207 | 205.956! 434.014) 681,261 
Ord. dividena ~"°°"°"* | 22900) 15,000 15,000 | 15,000 | 15,000} 15,000, 15,000 
Eeateme ae reer 75,000 112,500 100,000 | 100,000 | 100,000) 175,000) 200,000 
KC. ... 040.04.) 64,530 | 111649 37.500 ; 40,000, 150,000 300,000 


Carried forward 





467,220, 631,565 571,117 "510,850 390,007 392,926 










. s 30,000 91,081 53,989 | 57,207 | 50,956. 94,014 166,261 


The ordinary dividend is maintained at jo per cent... tu: 
the bonus is increased from 7} to 10 per cent. , 
income-tax. The dividend reserve is credited ae 
£,100,000, as against £50,000 a year ago, and ee 
goes to reserve, as against £100,000, the carry for ara 
being increased by over £72,000. Reserve funds = ula 
total £850,000, while the total paid-up ordinary and io 
ference capital is £:1,250,000. The auditors’ report of ati 
over, states that ‘‘ adequate depreciation has been weities 
off the buildings, plant, and machinery, &c., ac: ounts, - a 
provision has been made for doubtful debts.” An analysis 
of the balance-sheet will be found in a later e dumn. Th 
directors propose to capitalise £250,000 of the resery: 
fund, and distribute £1 bonus shares to ordinary shar 
holders at the rate of one share for every four held. 
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Malacca Rubber.—Again shareholders in the Malacca 
Rubber Plantation will be disappointed with results, |; 
the accounts just published for the year i922 
company, although the directors have been able 
a profit of £35,340, as against a loss of 
the previous year, no distribution is made to ordinar 
shareholders, while the dividends on the 74 per cent. 
cumulative preference shares are now three year 
arrears. Results in past years are compared below: 


4.1 
~ 
t 


| 1914. 1916. | 1917. | 1918. 1919. 1920. | 1921. | 1922 


| £ £ £ £ £ £ £ 
Profit ........| 144,224 | 230,749 | 188,379 | 50,199 182,733 18,581 |Drl5.343| 35,340 
Brought f'w'd.| 7,146) 62,864) 58,961) 98.746 56,751 30,457) 26,716 

| 151,370 | 295,613 | 247,340 | 148,945 239,484 49,038; 1 
Deb. inter., &c.| 17,694) 14,792; 13,518) 13,368 12,931 12,047) 1 
Income-tax . 15,463 37,703) 45.516 36,700 34,800 “a 
French Taxatn| 31,026 5,871! 7,139 5,114 2,412 9.914 1,792 1,654 
Deb. sinkg fnd.|} 8,913; 15,614, 11,328 1,616 11,100 a - 
Written off in- 


1,373 
859 11,975 


nm 


vestments . oo SES tis ONT ne 1,332 es - 
Inter. on 8% 7- - ‘ 
year notes .. ee es ee oe oe 361} 11,944) 12,000 





| 78,294 | 218,245 | 169,539 92,147 176,909 | 26,716 |Vrj5,222| 11,980 
Dividends ....| 61,944} 159,284 70,793 35,396 146,451 i ph bade ech 

\(17& %) | 145 %)| (20 %) | GAG %) (30 %) ci 5h we 
Balance forwd.! 16,360! 58,961 | 98,746 56,751 30,458 | 26,716 Drls,22 _ 11,980 





In order to provide for depreciation of buildings and 
machinery and debit balance brought forward trom 
previous year, £.30,827 was transferred from reserves. 
Rubber production costs have fallen from 11.23d per 
for 1921 to 9.68d per Ib for 1922, and the total crop har- 
vested was 3,584,678 Ibs, against 3,515,705 Ibs for 1921. 
Since the close of the financial year the directors hav 
made an issue of 171,036 ordinary 4.1 shares at 30s per 
share, and have repaid 4,150,000 8 per cent. seven-yeal 
notes. 





The Mexican Railway Report.—Some light is thrown on 
the situation in Mexico by the half-yearly report ol the 
Mexican Railway Company, to be submitted to the share- 
holders at their meeting on Wednesday next. For the 
half-year ending December 30, 1922, gross earninys fe 
to $6,754,158, as compared with $8,567,289 for the cor 
responding period of 1921; but the working expenses also 
declined by $1,105,286 to $5,505,074, owing to the reduc- 
tion in the goods traffic and smaller expenditure on wn 
hire of rolling stock. Net revenue is thus $707,545 me 
at $1,249,084. At the standard rate of 24d to the peso om 
is equivalent to £124,908; adding £3,740 for wen 
in exchange, and £1,701 for interest and transler _ 
the total credit to net revenue account is 4,130,349. Phe 
debit balance on June 30, 1922, was £508,156; after pay" 
ment of debenture interest (£85,517), and Feservine 
£8,000 for taxation, there is a deficit to be —— 
ward of £471,323 in net revenue account. On july of 
the company will distribute £62,697 1n ee cate 
profits payable to holders of the registered A ae 
which, with the two previous distributions, will ee 
amount of that stock by 30 per cent. The electrinca® 
of the mountain section will probably be comp ted ot 
1923. The jubilee of the line was celebrated The 
January, the President inaugurating the — ac 
country is quieter than at any time during the +t old 
vears ; the excessive stock of imported goods !s rye 
off, more land along the lines is being ee a 
harvest prospects are promising. Rey es eae 
the peasantry are better off. So are me wer se pulqué 
in general, judging from the greater quantity © 
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the strong drink of the masses), which was (unfortu- 
ately) carried, and the higher wages which the company 
ad to concede. On the other hand, the decrease in the 
mount of goods carried, and in the first-class and express 
, ger traffic shows that the upper classes were still 


jassen . 
the depression. 


eeling 


Zinc Corporation.—Our mining correspondent writes :— 
rhe shareholders in this Broken Hill undertaking lately 
had an agreeable surprise in the shape of the declaration 
fa dividend of 1s per share on the ordinary shares, in- 
volving a balance dividend of like amount on the par- 
‘icipating preference issue, making 25 per cent. for the 
ear. The report indicates that the earnings were 
wollen by abnormal profits on the residue of the zinc 
tailings, the cost of which had previously been written off. 
\t £176,400 the surplus for 1922 scores an expansion of 
nearly £75,000 upon the 1921 total. The sum of 4,50,000 
as against £,30,000) is appropriated for new plant, and 
after payment of the increased dividends an enhanced 
balance will remain to go forward. The last preceding 
distribution on the ordinary shares was 15 per cent. 
in 1919, making 30 per cent. for 1918. It may be recalled 
that the corporation was originally formed for the ex- 
sloitation of a new process for the extraction of zinc from 
the Broken Hill tailings, and for this purpose acquired 
large accumulations of the residues in question, which had 
previously not been amenable to treatment. Consider- 
able difficulties had to be overcome in practice, but eventu- 
ally suecess was achieved. In 1911 the directors— 
doubtless with an eve to the then somewhat distant 
‘uturee—formulated a scheme for the absorption of the 
company owning the South Blocks mine; this was carried 
into effect. Subsequently the two branches of activity 
have been carried on more or less—as labour conditions 
permitted. As already indicated, the company has come 
to the end of its accumulation of residues, and will! hence- 
forth be dependent for its income upon the South Blocks 
mine, whose ore reserves are computed at 2,115,700 tons, 
value 14.6 per cent. lead, 2.6 ounces silver, and 9.4 per 
cent. zine. There is also another lode chiefly carrying 
anc. The corporation has substantial holdings in several 
associated undertakings, together with numerous miscel- 
laneous interests. On the basis of last year’s dividends the 
yield on the preference shares is about 12 and on the 
ordinary 8 per cent. The quotation of the two classes of 
capital is scarcely proportionate. 





St John del Rey.—As only to be expected, in view of 
the decline in the gold premium, the profits of the year 
ended February, 1923, fall considerably short of those 
ior the preceding twelve months. Moreover, operations 
were adversely affected by shortage and high cost of 
labour, these factors more than offsetting the abnormally 
ow rate of exchange, which averaged rather less than 
7d per milreis, In the event the profit of £148,800 is 
lully £108,000 below that of 1920-21. Holders of ordi- 
nary shares again get a bonus, but it is of 24 per cent. 
instead of 5 per cent., making the total for the year 124 
per cent. The sum transferred to capital works account 
'' now £60,000 as against £70,000, and ,there is no 
‘ppropriation to reserve, which in respect of the preced- 
ing year got £30,000. The financial position is, however, 
‘rong, the balance-sheet showing net surplus cash assets 
'o the amount of £181,000, invested in gilt-edged securi- 
"es. The development position at the moment is a little 
‘ncertain ; still, on a new method of computation, the ore 
reserves are placed at the expanded total of 1,381,400 
bon sn Presenting about 74 years’ supply. The reduc- 
_. iN temperature obtained in the deeper workings by 
nna Of the spraying process, although not so large 
Sauer ae shown, continues at every point. The explora- 

ighbouring areas has given discouraging results. 
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Hf Institute of Bankers announces that a paper on 


Patt Place of Money in Economics,’’ will be read by 
in - tustav Cassel, on Monday, June 25, at 5.30 p.m., 
cin. theatre of the School of Oriental Studies, Finsbury 
reus, E.C, 2 
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Obersea Correspondence. 


THE NEXT MEETING OF THE LEAGUE COUNCIL. 
(BY A SPECIAL CORRESPONDENT. ) 
GENEVA, June 20. 

Ir is difficult to keep pace with League developments 
within the limits of reasonable space, and since my last 
letter much has happened to add to the confusion of those 
unfriendly critics who seem to imagine they have said the 
final word when they ask in superior tones, ‘* What is this 
League doing ? *’ and who, for the most part, do not know 
even what the League is. The Council, which met 
towards the end of last April, is to assemble again on 
June 29th, and it will have a good deal of additional busi- 
ness to review and transact, short though the interval is 
between the two sessions. Presumably, Lord Robert Cecil 
will, for the first time, be the British representative, a fact 
significant not so much of Lord Robert's own special per- 
sonality, but of the recognition by at least one of the 
Great Powers, that the League is part and parcel of 
foreign policy, and must be treated as such through a 
definite Minister, who to all intents and purposes becomes 
League Minister for Great Britain. It is to the credit of 
Mr Baldwin and the Conservative Government that they 
should have taken such a step, which was long overdue, 
and that, incidentally, they should have ended the farce 
by which one of the best living authorities on the work 
and procedure of the League was a participant in its 
labours only through the public spirit of the South African 
Premier in appointing him as one of the Dominion repre- 
sentatives. There is one regret. Asa delegate of South 
Africa, Lord Robert was able to take an attitude of con- 
siderable independence in the Assembly. As a delegate of 
the British Government, he will hold a position of less 
freedom and greater responsibility, though it can be no 
secret that the French, remembering his League work, are 
a little apprehensive about it all, especially because of his 
recent speech on the Ruhr (before he took office), and 
because of the British Government's proposal on the 
agenda of the next Council meeting that a commission of 
inquiry be sent into the Saar. The latter is a difficult one, 
and an argument against it is that it comes rather late in 
the day, and follows British acquiescence in much that 
should not have been permitted, at any rate with British 
consent, during the past few years. 

But it is now a new British Government, not respon- 
sible for what the Coalition thought fit to do, and it is 
clearly entitled to act differently. Other Governments 
on the Council remain, however, the same, and it will not 
be easy for them to admit uncertainty about their past 
wisdom. Personally, I do not consider there is a great 
deal in the matter. What was of more significance was 
that the House of Commons showed itself awake to the 
question, that the whole thing was widely ventilated, that 
very soon afterwards the strike was settled, and that the 
way was left open for the withdrawal, or at least the 
great modification, of the obnoxious decree which the 
governing commission took upon itself to issue. That is 
a point upon which the British Government should, and 
doubtless will, require precise information. Public 
opinion and Parliamentary opinion—these are the hopeful 
indications of this affair, both in relation to their effect on 
our own Government, and through them, it is to be hoped, 
on other countries. The history of the past few years has 
shown that the chances of agreement within the League 
are greater than they are without; the League has not 
only certain binding rules of conduct and procedure, but 
most distinctly a certain spirit of approach, which is not 
so evident outside, and this is facilitated by the continuity 
of League machinery. 

A great step forward is the success which has marked 
the Austrian long-term loan. Twelve months ago no 
investor would put a halfpenny into Austria. To-day 
there have been complaints from those who failed to get 
allotments in the loan. That is the contrast which the 
League represents, and though it would be idle and foolish 
to pretend that all difficulties are over—there is no greater 
mistake than to belittle the difficulties of League work 


in any direction—it means almost everything to Austria 
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that this money is forthcoming. She had to fulfil a con- 
siderable part of her side of the bargain before this 
prospect could be realised, and she could not be abso- 
lutely confident. Now she knows, and can go ahead with 
zssurance. It is unfortunate that politics prevented some 
similar application of sane financial reconstruction to 
Hungary, but it may have to come yet. The reconstruc- 
tion of Europe would be comparatively simple if Europe 
were in a mood to face it with common sense instead 
of political passion. 

The Council will have the gratifying task of reviewing 
the bright development of their Austrian scheme, and 
another important matter will be the consideration of the 
work of the Opium Commission, which has interesting 
political significance. The chief point of the problem 
is to reduce the production of raw opium to the amounts 
necessary for medicinal and scientific purposes. This is 
difficult, on account of the difficulty of control in Eastera 
lands, and of the social habits,. but the Commission 
reached agreement with the Americans in principle, and 
called for international conferences for the purpose of 
reaching practical results in the limitation of production 
to medicinal and scientific requirements, and in the 
gradual suppression of opium smoking in China and Far 
Eastern colonies. 

TYhe Temporary Mixed Commission on Armaments has 
again been studying definite schemes for reduction and 
guarantees. Data are being gathered, and ideas threshed 
out that furnish the background from which a final policy 
may be formed as soon as the question becomes one of 
practical politics. There has also been a meeting of the 
Health Committee, which is in the full swing of highly 
valuable work, both of a technical and general public 
health character, and its tasks have been increased by 
Governmental applications for various kinds of scientific 
inquiry. It was decided, for example, at the instance of 
the British member, Sir George Buchanan, to consider 
the causes of the pronounced difference in certain forms 
of cancer mortality revealed in the vital statistics of Eng- 
land, Wales, Holland, and Italy. This is of great 
interest to public health, particularly when the problems 
of cancer are being actively studied in many countries. 
The work, study, and assistance of the health organisa- 
tion extends to many parts of the globe, and, like several 
other non-political but vital international activities, in 
which the League is continuously engaged, this has the 
whole-hearted backing of official America. 








UNITED STATES.—GOVERNMENT'S SHIPPING PRO- 
BLEM—INTERNATIONAL MERCANTILE MARINE 
PASSES PREFERRED DIVIDEND—COMMODITY 
PRICES—CROPS. 


(FROM OUR CORRESPONDENT.) 


New York, June 11. 


In a letter to President Harding, made public to-day, 
A. D. Lasker, who will retire to-morrow as chairman of 
the United States Shipping Board, states that most of the 
bids which the board has received for some of its vessels 
will be inadequate, and that the Government will be 
forced to maintain in some way the various trade routes 
now being operated at its expense. In his opinion, 
the comparatively higher cost of operating American 
ships is still the main reason why private American 
capital does-not enter the overseas carrying trade. Mr 
Lasker expresses his conviction that ‘‘ there are in- 
herent in any form of Government ownership of a mer- 
chant marine marked disadvantages as compared with 
private ownership which cannot be overcome,’’ but under 
present circumstances he sees no alternative other than 
dir@® Government operation. He recommends, there- 
fore, the creation by the Emergency Fleet Corporation 
of 12 to 18 subsidiary corporations in which existing 
freight lines will be consolidated, the Fleet Corporation, 
as the parent body controlling the general policies of its 
subsidiaries. To operate such trade routes, he savs, there 
will be required at the outset about 250 ships, replacing 


almost 4 : i ose ne i 
t 400 now in those services, the 250 ships repre- 


senting approximate! -. a 
Ch; up es ‘VY 2,000,000 deadweight tons. The 
snipping Boar . rs ; . aT 
_ oe et alter allotting the 250 bottoms, will still 
nave on hand more th: 5 , ; 1 . . 
‘ ‘nd morg¢ than 1,200 surplus steel ships. Several 
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hundred of those vessels, built for war purposes 
be operated under peace conditions, according t 
Lasker. He recommends that about 200 ee > Mr 
| approximately 1,750,000 deadweight tons ain 
‘“as a reserve to be employed in highly 
routes if, and when, foreign owners actively Oppose th 
expansion of our marine activities.’’ He urges a ‘ 
of these reserve steamships be refitted fee 
engines. Vessels so equipped have an advanta gg 
says, of about 25 per cent. in operating costs as pe ; ae 
with the highest type of oil-burning ships, aa a 
economies thus effected will, he believes, more than oe 
pensate for the disadvantage in physical operating hente 
under which American ships now labour. — If the fore 
going plan is adopted, there will remain between 900 il 
1,000 ships ‘* for which we have no present employment. 
and the existence of which acts as a depressant upon the 
merchant marine of the world, and most of all upon our 
own.’’ Mr Lasker, therefore, recommends the sale of 
these surplus ships at the best prices obtainable, not 
only to private American, but also to foreign shipping 
interests. Stabilised conditions, he argues, can only be 
brought about by the elimination of this surplus tonnage 
and he suggests that the Shipping Board be authorised 
to scrap all of these vessels for which it is unable to find 
a purchaser at home or abroad. 

In common with all shipping companies, the Inter- 
national Mercantile Marine Company had a very lean year 
in 1922. The action of the directors in passing the semi- 
annual dividend on the 6 per cent. cumulative preferred 
stock, usually paid on August Ist, came as no great 
surprise to the financial and investment community, 
especially since reports submitted at last week's annual 
meeting of stockholders showed a heavy deficit for the 
vear, after charging off full depreciation on all steamships 
of the company and its subsidiaries. The company’s 
annual report has not been completed, but the preliminary 
statement of operations in 1922, compared with actual 
results in 1921 follows :— 


» Cannot 


be selec ted 
competitive 


1921. 1922. 
Actual. Estimated. 
Net earnings, including insurance fund $ $ 


surplus for 1922, after deducting 

operating and general expenses, taxes, 

and interest on debenture bonds of 

subsidiary companies ...........-++ 14,069,053 .. °6,971,150 
Interest on I.M.M. Co. bonds .......... 2,153,725 .. 2,256,253 
Profit before depreciation .......++++-++ 11,915,327 .. 4,714,87 
Depreciation on steamers .....+--.+---- 6,117,980 .. 5,948,660 


Net result ...ccccccsscccccecee 5,797,547 «. $1,269,785 
* For proper comparison with results of previous years, the earnings 
of the British companies have been converted at $4.85 per £ sterling. 
+ Deficit. 
The preliminary report of the International Marine Com- 
pany alone is as follows :— 








1921. 1922. 
Actual. Estimated. 
Total net earnings of I1.M.M. Co. plus & 


dividends from subsidiary companies, 

after deducting taxes and general 

CXPENSES.......eesececcecceeeceees  °8,329,309 .. 6,534,858 
I.M.M. Co. bond interest ............+. 2,153,725 .. 2,256,255 


— — inet 


6,175,583 .. 4,098.58 
Depreciation on steamers directly owned 998,834 .. 398,854 


PIS nciniseocnctccciccsccnsecctsss CTO +. 3,699,749 
* Dividend received from foreign subsidiary companies were con- 
verted at the market rate of exchange on date received. 
P. A. S. Franklin, chairman of the board, told stock- 
holders that the marked decrease in the consolidated 
earnings for 1922, as compared with 1921, was caused 
largely by the decrease in the movement of third-class 
passengers, both east and west bound, owing to the 
United States immigration laws and the unsettled ed 
ditions in Europe. That heavy loss was only slightly 
offset by a moderate increase in the movement 0! aaa 
and second-class passengers. There was also a on eso 
reduction, he said, in the volume of trafic, and — 
petitive freight rates had fallen to a point where 1D pruned 
cases the actual cost of loading and discharging the a 
was hardly covered. For the first four months as ; 
year, he said, business shows even less ogee 
results than for the corresponding period of 1922, and 
likely to continue depressed until the European ee 
Situation materially improves and the present 5€ 
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economic difficulties are remedied. It is quite generally 
agreed here that, in view of the many factors which have 
jiscouraged travel and trafhic, such as restriction of immi- 
sration, vexatious passport regulations and_ increased 
competition, including that of Government-owned ships, 
the company, as Mr Franklin points out, did well to earn 
during 1922 its expenses, taxes, and bond interest, and 
‘ addition a substantial part of the yearly depreciation 
on its feet. Among holders of the company’s first mort- 
cate 6 per cent. bonds, due October, 1941, some un- 
easiness has apparently developed because of the marked 
decline in the company’s earning power, with the result 
that the bonds have fallen to around 82, as compared 
with last year’s high point of 994. The bonds, however, 
are protected by large equities, and officials express con- 
Gdence that the company will be able to maintain interest 
payments which have always been earned. 

Commodity prices continued to decline in May. Brad- 
street’s index number as of June ist was $13.3841, repre- 
senting a drop of 2 per cent. from May ist, which, in 
turn, was 2 per cent. below the April 1st number. While 
the June 1st index figure 1s the lowest recorded since 
November 1st, 1922, it is 12.4 per cent. higher than that 
of June 1st a year ago, and 26 per cent. above the low 
point on that date two years ago, when the 1920-21 
decline culminated. The present index number is 35.8 
per cent. below the peak point of February 1, 1920, but 
37-5 per cent. higher than the August 1, 1914, level. 
During May only one group of commodities—namely, 
building materials—showed a gain, and that was small; 
only one group, fruits, remained unchanged, while 11 of 
the 13 groups declined to a greater or lesser extent. The 
principal recessions were in prices of metals, textiles, 
provisions, and naval stores. 

The Government’s crop report, as of June 1st, fore- 
casts a much lighter yield than last year’s harvest in the 
case of all smail grains, with the exception of oats. The 
following table gives the June ist condition of the 
principal crops, as reported by the Department of Agri- 
culture, the estimated yields in bushels, as indicated by 
the June 1st condition, and the actual harvests in 1922 
and 1921, three ciphers being omitted :— | 





Condition 
June l, 1923 1922 1921 
1923. Forecast. Yield. Yield. 


Winter wheat.... 763 .. 581,000 .. 586,000 .. 587,000 
Spring wheat.... 90-2 .. 236,000 .. 270,000 .. 208,000 


All wheat ...... aa 817,000 .. 856,000 .. 795,000 
eines ic ---- 856 .. 1,256,000 .. 1,215,000 .. 1,061,000 
SE besiinsatice Se We 72,000 .. 95,500 .. 58,000 
icone tons 844 .. 99,000 .. 112,800 .. 97,000 


During the past week good progress has been made by 
all crops. Private estimates of the winter wheat crop 
range from 579,000,000 to 612,000,000 bushels; of spring 
wheat, 217,000,000 to 37,000,000 bushels; of total 
Wheat, 796,000,000 to 849,000,000 bushels; and of oats, 
1,275,000,000 to 1,330,000,000 bushels. Reports from 
leading corn-growing States are unfavourable. In many 
sections an unusual amount of replanting has been 
hecessary ; elsewhere cultivation has been delayed by slow 
growth and wet fields, and heavy rains have caused con- 
siderable damage in various parts of the corn belt, par- 
ticularly in Texas and Oklahoma. 








FRANCE.—BUDGET—PUBLIC DEBT—TRADE 
RETURNS. 


(FROM OUR CORRESPONDENT.) 
Paris, June 20. 


Tue Senate, which began its general discussion on the 
Budget on Monday afternoon, completed this part of its 
work yesterday morning, and is now busy with its final 
Consideration of the individual departmental budgets. 
When this has been completed, the revised Budget will, of 
“ourse, be sent back to the Chamber, with what results 
* 1s at present impossible to make any suggestion. The 
aeeence between the Budget for 1923 as it left the 
ee and as it now stands before the Senate, as the 

ut of the recommendations of the Finance Commission 
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of the Upper House, may be seen at a glance from the 
following brief table : 
Chamber. Senate. 
Francs. Francs. 
Estimated expenditure.. 23,971,099,877 .. 22,154,713,522 
Estimated revenue .... 20,281,832,261 .. 23,051,571,032 


Estimated deficit .. 5,689,267,616 .. 896,857,510 

(Estimated surplus. 
This replacement of an enormous estimated deficit by a 
substantial surplus the Senate Finance Commission has 
effected (1) by considering itself justified, in view of the 
manner in which revenue is coming in in excess of the 
Finance Minister’s estimates, in estimating that the 
Treasury will receive from taxation by the end of the 
year an additional sum of 2,210,000,o00f more than M. de 
Lasteyrie budgetted for, plus 500,000,coof from the rail- 
way companies, and (2) by drastically cutting down the 
estimated expenditure of the majority of the departmental 
budgets by a total of 1,816,386,355f. Whether these de- 
partmental reductions will be translated into fact rests 
almost entirely with the Chamber, but it is already evident 
that nearly all, if not all, the Ministries affected will put 
up a strong fight to obtain authority to expend as much 
as the Chamber has already agreed to. 

It is now becoming clear, however, that the greater 
part of the 1,816 millions which the Senate Finance Com- 
mission counts upon by cutting down expenditure is 
merely a matter of bookkeeping. It is proposed that the 
budgets of the various civil services shall be cut down 
by a total of 560 millions, and the military estimates by 336 
millions, or 896 millions in all. The remainder of the 
proposed saving is in connection with the public debt 
service, in which connection it is proposed to relieve the 
Budget to the extent of 920 million francs by the simple 
device of transferring from the ordinary Budget to the 
budget of expenditure which is recoverable from Germanv 
an equivalent amount of liability incurred through the 
failure of Germany to carry out its treaty obligations. The 
Senate Finance Commission, contrary to the view hitherto 
taken bv the Government, recommends that all interest 
charges on sums that have had to be advanced by France 
on Germanv’s account down to December 31, 1922, shall 
be passed to the Budget of recoverable expenditure. These 
advances amount to a total of 31,679,000,000f for damage 
to persons, pensions, &c., 53,651,000,000f for damage to 
property, and 12,410,000,000f for interest, or a grand total 
of 97,740,000,c0of. On its real Budget, apart from ex- 
penditure due to Germanvy’s default, it is contended that 
France would have a surplus of 4,200,000,000f, therefore 
it is argued that it is both unfair and illogical that the 
taxpayer should be called on to carry such an enormous 
artificial burden. 

In introducing his report to the Senate, M. Henry 
Bérenger gave an interesting statement. Of over 
400,000,000,000f of debt, he said, there are 150 milliards 
of unredeemable rentes of which the capital is not repay- 
able. A further 100 milliards represents purchases of 
munitions and supplies from the other Allies during the 
war, and will, according to M. Bérenger’s view, be due 
for payment onlv after the general settlement of inter- 
Allied indebtedness. Then there is the ordinary foreign 
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debt, which is provided for in the usual way, and also the 
advances made by the Bank of France, in connection with 
which nothing of a special character need be said. The 
only serious element, according to M. Bérénger, is the 
fact that there are now in a nce defence and Treasury 
bonds representing a capital of 83,000,000,000f. The con- 
: » of the public de B he insisted, was a matter 
that requires urgent attention. 

The French foreign trade returns for the first five 
months of the which were issued yesterday, dis- 
close that during the month of May, for the first time for 
many years, French exports were in excess of imports. 
The exports for the month amounted to 2,6 75,043,001. 
In consequence of the change in the basis of valuation, 
however, to which I referred recently, it is impossible 
to give compar: itive figures in re ‘gard to pre vious months. 
A statement issued with the returns nevertheless shows 
that the exports during May exceeded the imports by 
78,000,c00f. On the first five months of the vear the total 
which amounted to 23,863,200,oc00f, showed 
an excess of imports exports amounting to 
449,049.000f, as compared with 275,000,o00f during the 
corresponding period of 1922. The detailed returns for 
the five months, as compared with the corresponding 
period of last vear, are as follows — 


stant increas 


year, 


exchanges, 
over 

















First Five Months of 
-——— -— Inc. or Dec. 
1922. 1923. 
Imports a : | Francs. Francs. Francs. 
Foodstuffs ............| 2,151,745,000, 2,804,919,000 + 673,174,000 


Raw materials ...... 
Manufactured goods .... 


| 4,993,666,000) 7,567,577,000) f 2,573,911,000 
1,658,127,000 1,758,627,000,+ 100,500,000 


s+ +++ ++|8,783,538,000 12131,123,000 + 3,547,585,000 
~ 698,186,000 1,234,970,000|+ 536,784,000 
Raw materials... "| 2,092'190,000) 3,638.792.000| + 1,546,602,000 
Manufactured goods .. | 5,223,467,000| 6,149,003,000 + "925,536,000 
Postal packages........| 542,139,000 659,309,000|4 117,170,000 


Total 





Exports 
Poodstufis .ccccces coos) 


Total ‘4 , 8,555,982, 000 11,6 ,682,074000) + 3, 126,092, 092, 000 


It mav be useful, 


erhaps, on this occasion, to give 
the comparative 


returns of weights also, which for the 
same period are as follows (in metric tons): 


———— — $$ _$_—_____—__ — nS eee 


First Five Months of 
——_—_—_——+—_ Inc. or Dec. 


1922, , 1923. 








Imports— —™S ae a 
Poodstafis .ccccescccss 1,855,330 2,243,643 + 388,313 
Raw materials ........ 17,560,384; 17,864,943 + 304,559 
Manufactured goods .... 708,316 650,840 .. 57,476 

Total........se++, 20,124,030 20,759,426 + 635,396 

Exports oe ——--- ee 
Poodstats ccccccccccce 335,612 493.126 4 159,514 
Raw materials ........ 6,802,231 7,980,610 + 1,178,379 
Manufactured goods .... 842,196 1,114,341 + 272,145 
Postal packages .......¢. 11,017 12,827, 4+ 1,810 

_Total......ses+6+! 7,989,056 9,600,904 + 1,611,848 

The most striking feature of the return, perhaps, is the 


fact that since the beginning of the year French exports 
of manufactured goods have reached the proportion . 
nearly five times the value of the imports of goods of < 

similar category, and have increased by over ’ per cent. 
as compared with the corresponding period of last year, 
while imports of manufactured goods setts only 6 
per cent. in value during the same period, while they 
actually declined by about 6 per cent. in weight. These 
figure S are vitiated to some extent by the new method of 
valuation ad lopted by the French Customs authorities, as to 
which there is a certain amount of controve rsy here. At 
ime, there is no doubt that, owing to the high 
rate of ex hange and other factors, French purchases 
aproad are now falling off considerably. 


“reneh imports of coal and other combustibles, 
rose tempor 


] 
the same t 


which 
nae n during the earlier part of the occupation 
of the Ruhr, are now on the down grade again. During 
the first five months of the vear the total quantity of this 
Sooners Ol raw materials imported was 11,420,396 tons 
ve at 1, 300,074,009f), as compared with 12,160,978 
ae Lee ae ae naonel) ranene the corresponding 
| a Of 192 rhe deliveries of coke from the Ruhr, 


ariiy 


> 


indeed, have now become so satisfactory that 


urchase 
British coke have been entirely suspended, oo na 
wants of the French metallurgists are concerned, Th 
question has been raised by M. Fernand F; gverand. het 
the Foreign Affairs Commission of the Chamber. ac ; 
whether the metallurgists in the Eastern part of Pron, 


have not adopted a mistaken policy hithert 


the Government to furnish it with alread: jclaice ire¢ 
coke from the Ruhr instead of coal from which to many. 
facture coke themselves. The reason for the polin 
hitherto adopted, however, is clear, and has been dy * 


the fact that Westphalian coke reached the blast furnaces 
at a price far lower than it could have been produced oy 
the spot. In 1921, for instance, when the quotation { 
French coke at the retorts was 1oof per ton, coke { 
Germany was being sold to the metallurgical ing 
this country at from 38f to gof a ton, the then | 
Germany itself. When the German home prices ‘tn Tul 
of the same vear rose to 110f a ton, the French Govern- 
ment arranged to furnish metallurgists in this countn 
with combustible on the basis of 75f a ton. M. Engerand 
pointed out to the Commission that this policy rendered 
it possible for Eastern metallurgists to do without French 
coke, and, as a consequence, paralysed the local coke in- 
dustry to such an extent that the coke plants at Lens, 
Béthune, and Anzin were to a large extent shut down, 
while projected development plans were abandoned 
French metallurgists, in M. Engerand’s opinion, would 
have been much less hampered by recent circumstances if, 
instead of eagerly accepting supplies of coke from 
Germany, thev had insisted on receiving coal instead, and 
put themselves in a position to manufacture their own 
coke. 


rom 
lustry jr 
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GERMANY.—CURRENCY—FINANCES—BOURSE. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, June 10. 
Wirn the mark depreciated to one-twentieth of its very 
low gold value of early January, the Currency question 
obscures all others. ‘Tho ugh in general currency Is re- 
garded as inseparable from Reparations, there is a grow- 
ing feeling that measures might be taken which, accepting 
the depreciation as a fact, and further depreciation as 
likely, would avoid at least some of the ¢€ 
The public finance and the wages questions are directh 
connected by the condition of direct ti ixation. The State 
is losing worse than ever from the depreciation of direct 
taxation before it is paid; the workmen complain, with 
reason, that the nominally low rates of income-tax which 
they bear, being paid at once in the form of deduction 
from wages, are very much heavier than the nominally 
high rates imposed on the rich, and paid long afterwé ards. 
It is certain that were the direct taxes really got in, the 
present enormous State deficit would decline or dis- 
appear altogether; and put an end to the inflation. lhe 
need for ending the inflation is to-day even more clearly 
seen than before, because the movements of the exchange 
market in the last months and the facts brought out 
before the Reichstag Exchange Enquiry Committee agree 
in showing that a main factor sending up the foreign 
exchanges is the enormous amount of free mi irks in public 
hands, which money the public, foreseeing its further 
depreciation, insists, despite prohibitions and restrictions, 
in securing by purchase of stable currencies. The Govern- 
ment itself told the Reichstag last week that the tem- 
porary success of the February-April st ibilisation se 
made possible only by the shortness of money at tha 
time, and admitted that the output of paper m: irks then 
and later proceeding was bound to kill the experiment. - 
concrete instance of the abundance of marks above current 
needs, and of the ease of drawing these from the owners’ 
pockets if only there is a guarantee against de [er ia 


j snow! i to 
is the fact that the new Berlin Rye Loan ts 7 Gr t 
on ne T= 


vil consequences. 


tion 


have been oversubscribed at least 60 times probably 
issue day, and when all bank reports are in will the first 

se a then Ere 
prove have been oversubscribed roo times on | 


dav. Idmark ” of the 
Loans of this kind, the new ‘* savings goldmark 
ie 
savings bank, and other measures, some rs: remedies 
Government itself, have provide d 


partial ium 
s as a mec IL 
for the failure of the paper mé ark a 








bi 


exchange and means of capital accumulation ; 
ag have made a break with the universal 
-alidity of the paper mark. New instences are :— 
\ law, already accepted by the Reichsrat, providing for 
mortgages in coal, rye, or wheat units, with power to the 
covernment to increase the list of unit commodities ; 
mortgage banks are empowere d to issue to the public coal, 

or wheat mortgage bonds, and are required to secure 
yada with mortgages expressed in the same com- 
es This measure is expected to revive the mortgage 
ysiness, and therewith to facilitate building. The oficial! 
omment on this is instructive. It ‘is the first step to- 
card breaking with the legal theory held so far that a 
mark is always equal to a mark. As a conse quence, the 
ew principle must be applied to other domains, orauns 
t would be unreason; aie to protect the private business 
men by fixed value (wertbestaendig) systems of trade, 
while allowing the State to continue to suffer from the 
urrency depreciation.”’ Berlin) Municip: ility yesterday 
opted this logic by deci iding to collect its real est: ite tax 
and some minor taxes on the basis of the price index. 
The pé aper mark tax w ill increase automatic ally in measure 
as the mark’s buying power declines. Evervwhere in 
orivate business, and inere asingly in public business, this 
system, or the goldmark index system, which is in prin- 
iple the same, is practised overtly, and where it violates 
the law, secretly ; and every citizen who secures his marks 
by investing them in commodities, stable currencies, or 
‘fixed value ’’ loans, profiteers on his direct taxes at the 
expense of the State, and ultimately at the e xpense of the 
private pure-mark interests which pay the State’s inflation 
tax. The Federal Government's policy, though supposed 
to be based on the ‘‘ mark is a mark’’ system, is itself 
ambiguous ; by the customs gold surcharge, the new 30 per 
cent. a month’ interest on unpaid direct taxes, and other 
measures it makes up more or less imperfectly for its 
losses as a creditor in marks; but there is no sign of its 
going as far as the Berlin Municipality, which will simply 
ix a normal rate of real taxation on a price basis, and get 
inthis real tax by increasing the nominal mark tax when 
prices rise. The strong Socialist demand for ‘ wert- 
bestaendig ’’ direct taxes is supported by calculations 
showing that in the financial vear 1922-23 the vield of an 
income-tax, which theoretic ally rises to the high rate of 
ho per cent. (and this on very modest gold incomes) was 
at exchange of payment dates only #.25,310,000, and that 
of this sum £.16,450,000 was paid by the workmen in 
shape of deductions from wages. ; 

The latest report shows how badly the finances are 
going. In the ten days preceding June roth the Floating 
Debt increased from 12,123,739 to 14,409,943 miilions-- 
a new record. argon in the ten days was 1,795,432 
millions, against 1,646,077 millions in the preceding 
period, while revenue was only 226,578 millions, against 
253,558 millions. The big direct tax payments, which 
vielded over a billion marks in the first two ten-day 
periods of May, have ceased. In the new decade only one- 

ighth of expe nditure was met. This, of course, means 
a dedline in real revenue; real expenditure has not in- 
ceased since May, 1922, in which month the ordinary 
Budget balanced, and the deficit on all Budgets was only 


about 20 per cent. Apart from the Ruhr occ upation, 
he the fall in the value of the direct tax yield can explain 
the aggravation. As the indirect taxes, which are 


‘ssed on weight or volume, have also dwindled with 
he  dwindiin, g mark, some of these are to be: put on an 
id valorem basis. The match tax is to be 20 per cent. 
ad valorem. The salt tax remains on weight, but may 
7 raised if the pric e of salt rises more than 50 per cent. 
The sugar tax is to be raised to 30,000 marks per 100 

‘llos—since this measure was drafted the price-rise has 
made the new rate much too low. A Bill before the 
Re ichsrat at last. releases trustees from their obligation to 
Avest in fixed-interest bearing papers. Under this obliga- 
tion most of the old trust funds have disappe: ared. The 
Reic hsbank statement for June 7th shows the influence 
the new price-level. Commercial bills increased by 
he ee 3 mil ullions, Treasury Bills by 426,491 millions, and 
seme bce Claes agai Sas 9 ae 
400 aiende "ij ke . “r s 7 
is likely soon to be over a billion. The 
limit of 20,000 marks »%er dollar borrowable on security 
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of the Dollar Treasury Bills has been removed. The 
Reichsbank reports that between March 1st and June oth 
it delivered $80,000,000 worth of foreign currencies to 
15 big banks to enable them to meet the demand. The 
gold reserve is now 756,914,000 gold marks, of which 
180,032,000 gold marks is deposited in foreign central 
banks. 

Stocks last week and yesterday went up violently. The 
Frankfurter Zeitung’s dividend- -pavyers index for the 15th 
shows 8,060,700, against 5,075,650 a week earlier and 
370,685 on January 5th. This rise is somewhat greater 
than the currency depreciation. Yesterday some stocks 
rose 30,000 per cent. Some of the Federal loans, led by 
Threes, have had big rises, Threes yesterday nearly 
doubling their quotation. Quotations yesterday and those 
of the 11th are :—War Loan, 95.50 and 92; Fours, 3,300 
and 2,100; 34 per cents., 2,250 and goo; Threes, 38,000 
and 11,000; Savings and Premium, 600 and 510. Forced 
Loan quotes only 32, although, except for the loss of 
interest in the first three years, it is as good as Threes, 
which stand more than 1,000-fold higher. The buying 

Threes was, as usual, largely foreign. 
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CANADA.—SMALL BUDGET MAJORITY— FURTHER 
CHANGES—THE BANK ACT—TRADE CONDI- 
TIONS—-DIFFICULTIES OF FISHING INDUSTRY— 
PROPOSED EMBARGO ON PULP-WOOD EXPORTS 
—RETURNS OF TRADE WITH US. 


(FROM OUR CORRESPONDENT.) 
OTTaAwa, June 4. 


Tue King Government, after days of anxiety, secured on 
May 23rd, in face of a combination of Conservatives, Pro- 
gressives, Labourites, and two Liberal insurgents, 
passage for their Budget by 8, the smallest majority 
given to a Canadian Budget since Confederation. Even 
this was only obtained by the help of three Progressives 
and an Independent, and in view of the precariousness 
of the Ministry's situation there is some talk of a general 
election. A more serious blow than the small majority 
was the defection of Messrs. Macmaster and Hudson, 
two Liberal K.C.s, who took the ground that the terms of 
the Budget recorded a decision on the part of the 
Ministry to abandon the Liberal platform of 1919 and 
conform to the desires of the manufacturing interests 
and their political allies. The tariff reductions conceded 
are immaterial, and new doses of bounties and protec- 
tion have been conceded, while the changes in the sales 
tax will increase the cost of living. The spokesmen of 
the Government claim that they have materially lowered 
the tariff, but they made the same claim a year ago, and 
the Customs returns for 1922-23 reveal the grim fact 
that the average rate of duty collected has actually risen 

few points 

Meanwhile, however, Mr Fielding has announced some 
changes in the Budget, and as he has held back the 
resolution stage, it is thought some more are contem- 
plated. The sales tax has been put back upon news- 
print, but its general operation will not begin till 
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January 1, 1924. A wholesaler who sells 50 per cent. 
or more of his turnover to manufacturers will be allowed 
a license, and will not, as originally arranged, pay the 
sales tax when buying his goods. Only in the event of 
a sale to an unlicensed manufacturer or retailer will he 
impose and collect the tax—not, however, on the sales 
price, but on his purchase price of the goods. As a 
result, the manufacturer will be the chief collector of 
the tax in the eyes of the Excise Department. The 
woollen manufacturers have been protesting fiercely 
against the new preferential discount on British goods. 
They declare that the 24 per cent. cut in the woollen 
duties made last year resulted in a great increase in the 
import of British woollen goods, such as hosiery, under- 
wear, &c., and their own sales were seriously impaired. 
Manufacturers of natural silk are also claiming that the 
same protection as has been accorded to the artificial silk 
industry be accorded to them, and there is a rumour 
that they have been pacified with a duty. 

Meanwhile the Banking and Commerce Committee 
have been sitting every day. The hearing of witnesses 
was completed ten days ago, and the committee is now 
engaged in the dissection of the Act clause by clause. 
The Progressives, who are backed by almost the whole 
Western Press, have demanded that the banks be given 
a renewal of their charters for a year and the legislation 
postponed till next session. At a party meeting, how- 
ever, the Liberals decided to force the Bank Act through 
at any cost this vear, and as they can rely on Conserva- 
tive help for this purpose, they voted down the Progres- 
sive motion for delay. By way of retaliation the Pro- 
gressives have adopted delaying tactics in the com- 
mittee, and have fought clause after clause. However, 
they cannot outnumber the combination ranged against 
them, and ultimately the Act will reach the House more 
or less in the original form drafted by Mr Fielding. 
However, the Progressives, who are 64 strong, can then 
renew their blockade on the floor of the House, and if 
they manage it skilfully, can delay the Act’s passage for 
many weeks. They will not base their obstruction on 
any demand for a radical bouleversement in the financial 
system, but will concentrate upon a few drastic reforms, 
which they regard as imperative. They want, for in- 
stance, some guarantees about a national system of rural 
credits analogous to the scheme devised for the United 
States, provisions that future bank mergers must require 
the authority of Parliament, better protection for farmer 
borrowers, and other changes. If these were conceded, 
they would drop their obstruction and let the Bill pass, 
but they fear that once the banks get a clear field for 
another ten years, they will turn a deaf ear to all demands 
for reform. 

The advent of summer has not brought about the im- 
provement looked for in general trade, although the retai! 
sale for summer fabrics has been up to the average. 
There is an evident lack of money in circulation in the 
rural areas, and the country storekeepers will not place 
orders till there is greater certainty of a good crop. 
However, the mining boom still continues, and the de- 
mands for supplies from the north country are helping 
business in Toronto and elsewhere. 

The Federal Government, by the confession of the 
Minister of Marine and Fisheries, are contemplating 
certain measures of reprisal against the United States in 
connection with fisheries. By the provisions of the Fordnev 
Tariff, Canadian fishermen on the Atlantic coasts were 
very hard hit; thev are faced with a tariff dutv before 
they can sell their catches in the American market, and 
lose the benefit of a reciprocal arrangement which en- 
abled them to take their fish direct to American ports like 
Boston. The result is that large numbers of Canadian 
fishermen who catered for the American market have been 
compelled to move from their old bases of operations in 
Nova Scotia to some New England port. Meanwhile, 
Americ an fishe rmen are still making use of the other end 
of the reciprocal arrangement whereby thev can land their 
catches and s cure supplies at Canadian ports on pay- 
eater traaggrae fee. Frightened by the loss of fish- 
— ee ee opinion in the Maritime provinces 
Ae = aS Me ; ancellation of the privileges now 

¥ the Americans, and as the onlv opposition 
seems to come fro a - 
; rom a few traders and merchants who 

profit by the present arran ; . 

gements, they may be can- 


| celled chiefly in the hope that the Americar 
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fi = : Ss will then 
oner some concessions. 


Simultaneously with this agitation, another of 
kind is on foot for a general embargo upo ; 
pulpwood to the United States. At 
portant timber provinces have already 
the export of pulpwood grown on Crow: 
it is cut under Government license. 
areas are owned outright by 
and corporations, and the argument js that 1 
million odd cords of pulpwood which are annual 
cut on these lands, and exported to the United Stat: 
should be brought to a higher state of manufactun 
Canada, with a resultant addition of perhaps so or ¢ 
million dollars per annum to the country’s income I. 
Meighen has publicly supported the proposal of eal sae 
embargo, and leading Liberals have also endorsed it. \ 
Fielding in his Budget speech promised that the eubi t 
would be investigated this summer, but was obvious! 
conscious of the difficulties involved in a general + 
bargo. The United States might easily retaliate with 
embargo on anthracite coal which would cause rreat j 
convenience to central Canada. Moreover hundreds of 
settlers who are hewing farms out of the bush in the 
north country rely during their early struggles on their 
pulpwood income, and do not wish to be left at the mercy 
of local rings of Canadian mills. Again statistics indicate 
that there has been very little increase in the export of 
pulpwood from Canada; in 1914 1,089,384 cords were 
exported, and only 7,000 odd more in 1923. Meanwhile. 
the export of printing paper had grown in the same period 
from 294,578 to 1,006,230 tons. . 

However, the trade returns for the past fiscal vear once 
more demonstrate the futility of fiscal devices to check 
trade between two countries whose interest lies in free 
commercial relations. Despite the Fordney Tariff, 
Canada exported in 1922-23 to the United States goods 
worth $380,347,721, as compared with $304,104,721 in 
1921-22. Canadian imports from the United States also 


showed an increase of roughly 25 million dollars. 
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NORWAY.—TARIFF INCREASES—NEW LOAN 
PROPOSED—PAPER STRIKE. 
(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, June 16. 
THE necessities of the Exchequer have caused the Finance 
Minister to look for fresh sources from which to replenish 
his coffers. At a secret meeting of the Storting he pro- 
posed an increase of the duty on articles, the duty on 
which was not fixed in conformity with treaties with 
foreign Powers. The increase was adopted, involving 10 
per cent. higher duty on coffee and sugar, and 33% per 
cent. addition to the duty on other articles. The increase 
is calculated to yield an advance on the present duty 
income of about 11 million krones per annum. 

The Finance Minister at the same time signalised the 
plan of raising a fresh loan of 250 million krones. O! 
this sum, 200 millions were intended to clear up all deficits 
to date, and the remaining 50 millions were to be 
used as working capital. The Minister did not mention 
whether he intended launching the loan in the home 
market or offering it for subscription abroad—that 1s, I" 
England or America. The latter pian, of course, would 
help to bring down the exchange, whereas the former 
would have the great advantage attached to it that the 
money for interest and amortisation—about 25 million 
krones annually—would remain in the country. There 
is, no doubt, money enough in the country. [wo 
Christiania banks alone—one savings bank and = 
private bank—have deposits which now exceed 400 4 
lions each. The latter—Christiania Bank and Kredit- 
kasse—has found it necessary to increase its funds by “ 
fresh subscription, because its bye-laws ‘stipulate - : 
may never receive deposits to a larger amount than “a 
times its share capital and reserves, but the peo 
exceed this limit at present. When, by means wa oan 
loan, the ground has been thoroughly cleared, — “ 
efforts will be made, by the greatest economy, ws = 
the budgets down and to balance them without oe 
course to fresh loans on the part of the Ta the 

Attempts have been incessantly made to avo! 


° ° . 2 « ening 
strike in the paper industry which has been threatenins 








Jnne 23, 1928.) 


al 
for some time. Unless these succeed at the last moment, 
‘an strike will commence at 10 0 clock to-night, throw- 
ing about 12,000 people out of work. There is no doubt 
that many of the workmen resent the wanton attitude of 


their leaders in this special case. 








Books and Publications. 


A STUDY OF WORLD PROBLEMS.* 


Earty in 1917, before America had entered the war, 
and before the Russian revolution, a German professor 
had set down in writing his views on world affairs. They 
have been translated by an American professor and pub- 
fished by the Carnegie Endowment for International 
Peace. The German professor, Dr Nippold, preferred to 
be a Swiss citizen, and had already, before the war, a 
reputation as a writer of note On international law. He 
did not spare his Fatherland. There he saw ‘* forces 
at work to turn the course of international law back- 
wards to the advantage of the military system,’’ and he 
regarded militarism as ‘‘ the antipodes of international 
law.”’ 

That a German should condemn the opinions prevalent 
in Germany wili commend him to English people still 
obsessed by narrow nationalism. But this writer is care- 
less of nationality. It is the thing—the tendency— 
whether towards law and order or towards anarchy, with 
which he concerns himself. His outlook is bigger and 
more broadly based than to be influenced by the catch- 
words to which some folk hitch their opinions. The 
book is, in the words of Dr James Brown Scott, who 
contributes an introductory note, ‘‘ a commentary on the 
League of Nations before its birth.’’ It is, indeed, a 
most interesting commentary, though Dr Nippold, in one 
point at least, assumed a course of events which did not 
occur. Writing in the middle period of the war, he dis- 
cussed developments which might take place ‘‘ provided 
that there be a real peace conference.’’ In his view a 
treaty of peace not containing stipulations for the inter- 
national supervision of the manufacture of munitions, 
ships, and so on, ‘*‘ would never be able to offer any 
guarantee that it actually is a peace treaty.’’ No such 
peace treaty was concluded. This German writer could 
not foresee that at Paris the leading figures would be 
preoccupied with other issues, one ‘‘ to crush the eco- 
nomic life of his enemy,’’ another ‘‘ to do a deal and 
bring home something which would pass muster for a 
week.’’ Nippold, on the contrary, looking forward to 
the end of the struggle, considered that leading states- 
men had, when he wrote, manifested their plain intention 
to start, after the war, such a work of peace as that of 
which he foresaw the possibility. His programme, 
which, by a coincidence, was contained in 14 points long 
before the American President had launched his pro- 
posals, presupposed that ‘‘ in the future peace treaty the 
war preparations of the individual Powers should be 
reduced to a reasonable degree, so that no single State 
would any longer be in a position to bid defiance to the 
might of the League.’’ 

Nippold’s scheme seemed to contemplate, in effect, the 
establishment of a world super-State, as well as recog- 
nition of the principle that international disputes should 
be submitted to an international court. As we know, 
neither his ** powerful league of States ’’ nor his court 
has materialised. To the latter the States were to be 
pledged to refer all disputes except those concerning 
vital interests, and these excepted disputes were to be 
compulsorily submitted to mediation or investigation. 
Yet the Professor cannot be dismissed as a visionary. 
He has grasped the fundamental need. He would have 
Us escape from militarism, have us be free, and he quotes 
another German writer—‘‘ Liberty can only arise out of 
a liberal state of mind.’? Like Lord Brougham a cen- 
tury ago, he would trust the schoolmaster rather than 
the soldier (though it must be admitted that many public 
schools encourage militarism). His book, as a contribu- 
ton towards bringing about a liberal state of mind, is 
Well worth reading, but will his ideas ever reach the 


: vr The Development of International Law After the World War.” 
He otiried Nippold. Translated from the German by Amos S 
‘hey, Ph.D. Oxford Clarendon Press. 1923. 78 6d net. 


THE ECONOMIST. 


1391 
multitude? T! 


eit he book is admirably produced, but its 
style is not calculated to make a wide appeal. Multi- 
tudinous references to and lengthy extracts from other 
learned writers are given in footnotes on almost every 
page, and the author himself frequently interjects re- 
marks and side comments of his ow in other footnotes. 
lhe thread of the argument is so broken up in this way 
that it is difficult to follow. There are, moreover, no 
cross headings to subdivide the text, so that the massive 
flood, with ail its swirling side eddies in footnotes is 
apt to bewilder the reader instead of carrying him along. 
Still, the book is well worth the attention of those who 
can tackle it. 


__ 


UNEMPLOYMENT. 


Tuts brochure (it is little more) is characteristic of Mr 
Cole’s method. With an air of sweet reasonableness 
and scientific precision, he begs every question that his 
preconceived conclusion requires him to beg, and slurs 
over every difficulty on the plea that in a small book it 
is Impossible to go into detail: perhaps this is why Mr 
Cole always writes small books. His simple doctrine is 
that unemployment is the necessary concomitant of 
capitalism, and will vanish when Socialism replaces 
capitalism. True, the war (and the wicked peace) have 
made it worse; but then the war (and the wicked peace) 
were themselves, like every other human ill, due to 
capitalism. Capitalism causes unemployment in four 
main ways. (a) It causes a mal-distribution of wealth, 
which leads to under-consumption of consumable goods 
and over-production of ‘* constructional ’’ goods. Mr 
Cole here adopts and distorts Mr J. A. Hobson’s theory. 
(b) It produces the alternate booms and slumps of the 
trade cycle; and it seems that while labour never gains 
from a boom, it always loses during a slump. There 
would be no booms or slumps under Socialism; but the 
book is too short to let Mr Cole explain why. (c) Capital- 
ism leads to the deliberate restriction of output for the 
sake of swollen profits; which Mr Cole seems to regard 
not as an exceptional, but as an all but universal practice. 
(d) Capitalism leads to inflation of capital on a wholesale 
scale; and this causes unemployment because, paradoxi- 
cally enough, the capitalist has to reduce his output in 
order to earn dividends on his inflated capital. Lanca- 
shire may fondly suppose that many of its mills are closed 
because Turkey, India, and China are not buying their 
goods. Mr Cole knows better. The mills are closed in 
order that they may in that way earn bigger dividends 
for inflated capital! After this cogent demonstration, 
and after dismissing with contempt every ‘ palliative ”’ 
except that adopted by that ‘‘ courageous body of men 
determined to do justice at all costs ’’—the Poplar Board 
of Guardians—Mr Cole comes to his final chapter, which 
is impressively headed ‘‘ The Solution.’’ It runs to a 
little over four pages. ‘‘ The Solution ’’ is, of course, 
Socialism; but if you hope to obtain from these pages 
any answer to the question how Socialism would prevent 
unemployment you will be disappointed. The hoary 
catchword about ‘‘ producing for use instead of profit ”’ 
is trotted out again; but that is all. No doubt Mr Cole 
was prevented by the limits of space. He really ought 
to write books big enough to enable him to answer the 
irritated questions that rise to the lips of every intelligent 
reader. 





* Out of Work.” By G. D.H. Cole. Labour Publishing Com” 
pany. 2s 6d and ts. 


THE WORKERS’ REGISTER OF LABOUR AND 
CAPITAL.* 
Tuts is evidently meant to be the first of a yearly series 
of volumes, designed to equip ‘‘ the working-class leader, 
spokesman, negotiator......... both for stating the 
workers’ case and for understanding and penetrating the 
case of Labour’s enemies.’’ The use of the phrase 
‘‘ Labour’s enemies ’’ shows, what is apparent through- 
cut the volume, that its fundamental assumption is the 
existence of an ineluctable conflict between labour and 
capital. It is a survey of the fortunes of this swaying 
conflict, and of the organisation and resources of the 


° “ The Workers’ Register of Labour and Capital, 1923."’ Pre- 
pared by the Labour Research Department. Labour Publishing 
Company, Limited. 5s. 224 pp- 
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rival armies. The first half of the book is devoted to 
labour, the second half to capital; and (especially in the 
second half) every development of business organisation 
is interpreted as a device to ‘‘down’”’ and to plunder 
labour. Given these assumptions, the book is very well 
done, and it can be profitably used by those who do not 
share these assumptions. It is clear, concise, and well 
arranged; it contains a large amount of useful matter, 
conveniently analysed, which cannot be easily obtained 
elsewhere; it is invaluable as making quite plain the 
advanced Labour position on such subjects as the infla- 
tion of capital or the working of trusts and price rings. 
It is, in short, an excellent illustration both of the service 
which a research department can render to a_ political 
party, and of the temptation to which such a department 
is exposed—that of using statistics to support a predeter- 
mined conclusion. 


LSS 





BOOKS RECEIVED. 


Education and Industry. By Henry C. Link. (New 
York) The Macmillan Co. gs net. 


The above-mentioned two books can be obtained from Messrs 
Macmillan and Co., Limited, London. 
Economic Imperialism. By Professor Achille Viallate. 
(New York) The Macmillan Co. os net. 
[he Economic Journal, June, 1923. (London) Macmillan 
and Co., Limited. 6s net. 


In this issue are interesting articles by 
Stuart, Pigou, and Cannan. 


Charterparties and Bills of Lading. 
Edward Scrutton. Eleventh Edition. 
and Maxwell, Limited. 36s net. 

An “‘ International Banker’s’’ View of the League of 
Nations. By Otto H. Kahn. (New York) The Com- 


mittee of American Business Men, 
avenue. 


Professors Verrijn 


By Sir Thomas 
(London) Sweet 
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BARCLAYS BANK 


LIMITED. 
Head Office: 54, Lombard Street, London. 


AUTHORISED CAPITAL . . £& 

ISSUED CAPITAL . .. Sisson eee 
RESERVE FUND - .  . £ 8,250,000 
DEPOSITS (3112/1922) - .£303,185,535 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168, Fenchurch Street, London, E.C.3. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | AccovunrT. 


June 27. June 28, 


ee . . . 
Ascot week is seldom a busy one in the Stoct- Exchan 
and, although the attractions of racing have | 


se, 
een marred on 
this occasion by the weather vagaries, the condition of slack- 
ness in the markets has been amply maintained. Business has 
come patchily and unevenly, but on the whole it is not likely 
that many Stock Exchange firms have had to complain of 


over-work,and the settlement which starts on Monday, the last 
in the first half of the vear, will be of moderate dimensions. The 
principal feature of the week, from the market point of view, 
was the activity and the fluctuations in the price of the new 
Austrian scrip. A general depression round the House is due 
to the Continental impasse; financial failures in America con- 
tributed to the heaviness of prices, 

_ The Consol market fell under a cloud through the realisa- 
thon of fairl, large blocks of stock, for which homes were the 
less readily available by reason of the mild window-dressing 
that is still indulged in at the end of June. Colonial scrip 
stocks have been heavy, the New Zealand falling to 1} dis- 
count. The premium on new India scrip, which rose at one 
3» $ave way sharply to 1. Investment of substantial 
amounts of money was met by 


time to 


sales of still larger quantities 
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of stock, and prices of gilt-edged securities lean to the aw 
side. we 

Reparations are rightfully regarded as the main h . 
anything approaching confidence on the part of the Se 
and activity in the Stock Exchange markets. Fore} 


have been weak, thanks largely to the attitude wit h | ae , 
continued to adopt in regard to the political conversation 
Speculation in the Austrian scrip proved popular. J ae 
touched 7 premium, and went back to 5 premium. \exiean 


Government bonds are flat. Other foreign bond 
tendency, with no particular feature. Yet German 
harder on balance. 

It may be of passing interest to mention that on 


Stock Exchange who put Z£-100 into shares of an Aust; 1} 


three months ago has since received £:270 in cash i uaen 
shares which can be sold at £1 each. In such remarkab) 
fashion has the credit of Austria been rehabilitat thin s 


brief a time, by the concerted action of the Powers. 

Home Railways dwindled in price, interest in them being 
very slender dimensions. Therefore it is not surprising to find 
modification of the optimistic estimates current in the earlier 
part of the year in regard to probable dividends on the deferred 
stocks of the North-Eastern and Southern groups. Grand 
Trunk Pacific debenture gave way on what is regarded as the 
equally unfair and discourteous treatment awarded to propri: 
tors of Grand Trunk Railway junior isues, which are to receive 
not even a compassionate allowance in return for the mone, 
invested in these descriptions. Argentine Railways are heavy, 
but United of Havana braced up as the speculative investor 
again took a hand in the market. Antofagasta rose to 4 


Dann afte 


before a slight reaction occurred. On the other hand, Bra 
railway stocks, more particularly San Paulo, are slugsis! 
Mexican Railway report caused falls in the two preferenc 
stocks. 

Rubber shares sympathised with the heaviness that over- 
spread industrials as a whole. The oil market spent an, un- 
settled week, professional activity in the leading shares failing 
to stimulate any public attention worth mentioning, _Disap- 
pointment with the Shell dividend was partly neutralised bs 
the issue of a moderately good report from the Royal Dut : 
company. The Mexican Eagle dividend announcement Is ex- 
pected at any moment. Courtaulds weakened on selling said t 
emanate from New York, where the Wall Street Stock Ex- 
chnge suffered disturbance through a fairly large failure in the 
middle of the week. Shipping, insurance and banking shares 
hold their ground with a certain degree of tenacity. The 
recently-introduced Bank Holdings rose from Ss 3d to 12s 3¢ 
before ‘reacting to 10s. Imperial Tobacco shares, qui ted ex 
rights, have been the centre of lively dealings in both directio , 
The iron and steel market lacked supporters, and prices she 





n 
1s. 


small amounts in most cases, nor have the good niga 
achieved by the textile companies during the last hall-year 
served to prevent a sympathetic dulness in the list. ™ 
Barkers and Lyons eased off on the announcement of new 


: : ect 1 if kes t 
issues of preference shares, but Liptons remain hard, thank 
: : a °¢ _: i ws ao das he 
the declaration of a dividend, making 125 per cent. for | 
Marconis gave wa\ 
oroaln is a 


under the pressure of moderate selling; the cable gr ps 
: ic lighti ; ‘ir prices, thanks 
little lower. Electric lighting shares hold their prices, < 


vear; other stores shares are listless. 


to the second winter which the companies, if not the publi 
enjoying. , aaa 
Kaffir shares have failed to benefit from the declaration 0°! 


n 


another batch of dividends from the leading companies, ™ 


announcements being satisfactory in the majority of en ae = 
Johannesburg Consolidated Investment has declared a ae 
of 2s 6d net, the highest paid for many vears. Some pani 7 
pointment is felt at the Randfontein Estates - a 
announced any dividend in respect of the past six montis. 


Rhodesians, diamonds and other South African mining 
have been dull, the diamond market continuing, a5 Us ‘ 

. mus it 
the mercy of Paris moods. 


In the markets for the variot 
j j j as s slike. Mexican move- 
shares stagnation is described as summne rlike. Ie 





~ - » ¢ { 1 s, ai 
ments have been confined mostly to falls of halfpenn* a 
° ° ° f ne .. 3 . ner shares 
Russians attacted no public interest. Falls in coppe 
are ascribed to Paris and American sales. 
——— 
of ht and 


To complete our record of new issues and summary of a” ae 
loss accounts, company secretaries are requested to jurnis” ae 
copies of new prospectuses and report and accounts. iy ations 
can also assist by forwarding copies of prospectuses en 
reports and accounts which may fall into their hands. 
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NEW ISSUES. 


pew issues of the week and the current year and date of 


= f the lists bave been as follows :— 


c 
openias 0 ‘ Further 
Nominal Cash First Lia- 
Capital, Subscription. Payment. bility, 
£ £ £ 7 
mount previously recorded .... “s --167,800,441 .. ie ae 
gsuEs OF THE WEEK— 


NATIONAL SAVINGS CERTIFICATES, 
Net REcE!PTS INTO THE ExcHequerR Werk EnpED June 16, 1923, 


£ 
April 1, 1923, to June 36, 1923, £2,550,000 .. 500,000... 500,000 


To the Public — . 
Te overnment of Dutch East 


Indies, £6,000,000 5% Loan, 
jsgued at 92%, red. at par 


1933-1962 (June 19) .......... 6,000,090 .. 5,520,009 .. 600,000 .. 4,92C,000 
Salts (Saltaire), 1,200,000 794 Cum. 
” Pref. £1, at par (June 20)... .1,200,000 1,200,000 .. 150,000 .. 1,050,000 
Do £1.200,000 6% Ist Mort. Deb. 
at 99%, red. at 1024% July 1, a 
IGBB ...cccseccccccrecscccecs 1,200,000 .. 1,188,000 .. 180, - 1,002,000 
Enfield Ediswan Cable Works, 
Limited, 200,000 7;% Cum. 
Pref Shares, £1, at par 
eee WD  iciccsoscncenss +++ 200,000 .. 200,000 25,000 175,900 
Skeeball and Amusements, Lim., 
94,000 10% Ptg. Pref. Shares, 
£), at par (June ll) ...... oh 24,000 24.000 .. 12,000 .. 12.000 
Rapson Tyre Co. (of Europe), 
£150,000 74% First Mort. Deb. 
Stock (red. at 105%, 1930-45), 
iggned Bt 95% ...---eccccees 150,000 .. 142,500 30,000 112,500 
Do 150,000 8% Cum. Ptg. 
Prefd. Ord., £1, at par 
(June 21) ..ccccecseccesses - 150,000 150,00) 37.500 112,500 
Colonial Gas Association, 33,72! 
7%, Pref. Shares, £1, at par.. 33.780 .. 33,720 .. 4.215 .. 29.505 
Do 40,000 Ord. Shares, £1, 
Ot PAL... .ccccecseee seesvece “S000 40,000 5,000 .. 35,009 


Total offered to public .. 8,498,229 .. 1,043,715 
€o Shareholders only— 


Central Sumatra Rubber, 20,000 
74 %, Conv. Cum. Pref., £1, 


eeeeee 





at par (June 18) ...,......-- 20,000 .. 20,000 20,000 
Totai offered to shareholders — aceasta eee aa 
GF casccscccces esccececees _ ee 20,000 .. 20,000 .. 
Total offered for subscription to date Total offered for subscription for whole 


in— year— 

BB ccoccocccsccesece «+ +++ £176,818,661 De -csepbeséderacnas eee £5973,675,650 
— Sear ll, nh, cwins ccecccccccoccccce CeanraOe 
TEE coccccccccescocses esse 118,304,913 MY SabeGueuaededecbioses . 367,549,656 
TD ccccceucasesenceesehs, Se tn skesennbes asasneeoed - - 1,036,059,951 
ip apccese segntnaessseeun, See rrr 
FEB .cccccecccsce cccccccee GBR elG? BUD Mséaiiesonoss nacesevies - 1,318,596,010 
EET eoscrceececes ee veesees 1,047,179,467 EBRD cccccececcccccccescees | GeOenee 
Tvcssoceccssesocccocces GED 1 


Government of Dutch East Indies 5 per Cent. Loan 
1933-1962.—Issue of {6,000,000 bonds at g2 per cent 
Principal and interest will be paid in London in sterling, free 
from all taxes of the Netherlands or the Dutch East Indies. 
A sinking fund, beginning in 1933, will be established 
for the redemption of the bonds, to be applied by annual 
drawings at par or by under par. The 
Government will, however, have the right, upon giving four 
months’ previous notice, to repay at par outstanding bonds 


purchases 


upon July 15, 1933, and upon any coupon date thereafter. It 
is stated that the proceeds of this issue will be used to reduce 
the National Unfunded Debt. An excellent security, which was 
well received. 


Amalgamated Anthracite Collieries, Limited. — 
Authorised share capital £:2,500,000, divided into £1 shares. 
This is an issue of 1,600,000 shares at 21s per share. The 
company has been formed fo acquire an interest in the South 
\\ ale s Anthracite Coalfields and as a first step the issued share 
capital of two collieries in that district. Surplus assets of the 
two concerns are valued at 451,779,041. It is a pity, perhaps, 
that the actual purchase price is not more clearly stated. How- 
ever, the company will not, as far as can be gathered from the 
prospectus, be over-capitalised. Profits are given from 1916. 
The names on the board indicate that the company will start 
‘r under the auspices of some skilled industrial 
Magnates, and to that extent investors are well protected. 


Salts (Saltaire), Limited.—Authorised capital £2,200,000 
“ivided into 1,200,000 7 per cent. cumulative preference and 
1,000,000 ordinary shares, all of £1 each. ‘There is also de- 
venture stock for £51,200,000. This is an offer for sale of 
41,200,000 6 per cent. first mortgage debenture stock at 99 
and the whole of the preference shares at par. The company 
formed to acquire the business of Sir Titus Salt, 
Bart., Sons, and Co., Limited, which is interested in the 
7 en trade. Net assets have recently been valued at 
- ‘000, exclusive of goodwil!. There are, however, certain 
“Speciiied items amounting to £863,000, which will not be 
A statement of the profits of 


Its cares? 


} } 
iS Deen 


Ly ~ 
W“599 72, 


tale 
‘ACN OVer 


r by the new company. 


the old comn- , : a = a 
_ company for six years is given. The purchase price 
is 2 . . ~. . 3 . . 

. 43,400,000, including £°427,650 for goodwill, and is payable 


in cash. ¢] ; . ’ ' 
TI ae bulk going to three directors of the old company. 
he debenture stock is secured by a first specific mortgage upon 


lands t,.: 1: * - . ™41.¢ 
ds, buildings, and fixed plant, valued at 4.1,535,595- Phis 


appears to fairiv reasonable flotation, but it would be 
interesting to know why the * offer for sale ’? was emploved. 


» 


Rapson Tyre 
Authorised share 


«A 
cumulative participating 


Company (of Europe), Limited. — 
ital i » in § per cent. 


( ital CoOMsists oO A 15 OOK } 


I « ach 
Loan 
debenture 


4.150, 04% 


reierred ordiniryv shares of # 
7 ~ 


and £,200,000 in defet rdinary shares of 4.1 each. 

Capital ior £,200,000 In per cent. first mortgaye 
‘. ‘ _ +1 . } +“ . > oe 

stock has been authorise: issue first 


mortgage debenture at £95 per cent., and 150,000 8 per 
shares at par. 


cent. cumulative participating preferred ordinary 
ire the business of the 


stock 
: t S 

The company has been formed to acqu 
Rapson Tyre and Jack Company, Limited, the 
sideration being £300, 00, pavable two-thirds in deferred ordi- 
nary shares and one-third in cash, debenture stock, or preferred 
ordinary The preferred inary shares are entitled to 
a cumulative dividend of 8 per cent. in priority to any dividends 
on the deferred of anv further 
profits which may be distributed. They will also have priorits 
to capital over the deferred shares. The debenture stock will 
be redeemed at 4,105 per cent. not later than December 31, 
1945, but may be redeemed at that price after 1930. Mr 
Rapson is a life director of the company, and is to receive 2 
per cent. of gross trading profits after deducting debenture in- 
terest, in addition to £2,000 a year and fees. \ 
well-known motor-car expert also takes a commission of 1 per 
cent. Incidentally, it would be interesting to know what past 
profits actually have been. 


The Enfield Ediswan Cable Works, Limited. — 
Authorised capital £450,000, consisting of 200,000 7} per 
cent. cumulative preference shares, now and 


purchase con- 


shares. 


1, . é 1 
Shares, and aiso to one-1ourtn 


ae , 
director's 


offered at par, 
250,000 ordinary shares, of which 202,056 have been issued. 
The undertaking was formed in July, 1919, as a private com- 
pany, to acquire the business carried on by the Enfield Electric 
Cable Manufacturing Company, Limited, but has now been 
converted into a public company. Without goodwill, existing 
net assets amount to £,230,743, to which must be added the 
proceeds of the present issue, making a total of over £,400,000. 
Trading profits amounted to £,18,310 for the year ended 
June 30, 1920, to £55,057 for the succeeding year, to £538,296 
for 1921-1922, and to #,30,022 for the nine months ended 
March 31, 1923. The proceeds of the present issue will, it is 
stated, be utilised in extensions to the existing plant, and as 
well as in paving off a loan by the company’s bankers. Pre- 
ference shareholders have limited rights. A fair industrial risk. 


West Hampshire Water Company.—Incorporated by 
Act of Parliament, 1893. Authorised share capital £/100,000, 
of which £78,514 has beer issued. Existing borrowing 
powers amount to £39,257, and 4,338,533 has been raised. 
This is a sale by tender of 1,000 4:10 54 per cent. ‘* redeemable ” 
preference shares at the minimum price of par. ‘The shares, 
which will be redeemed at par on June 30, 1933, are being 
issued to provide capital for extensions of the company’s 
works, plant, and mains, and for the redemption of £,2,898 
5) per cent. debenture stock on October Ist next, and other 
purposes. The net revenue of the company for the year 
ended June 30, 1922, after deducting interest on the outstand- 
ing debenture stock (excluding that to be redeemed) amounted 
to £2,001, while the dividends on the preference shares, in- 
cluding the present issue, will require £°1,713. Subject to 
the smallness of the flotation and, in consequence, the narrow 
market, the shares appear to be fairly cheap at the minimum 
price of issue. 

The Colonial Gas Association, Limited. — This is an 
issue at par of 33,720 7 per cent. preference shares and 40,000 
ordinary shares, all of #1 each. The shares will rank pari 
passu with the existing ordinary and preference shares. The 
capital now being raised will be used for the repayment of an 
overdraft obtained from the company’s bankers in Australia for 
extensions to works, mains, &c., rendered necessary by the in- 
increasing demand for gas. Dividends on the ordinary shares 
have progressively advanced from 6} per cent. in 1918 to 9 per 
cent. in 1922. A well-established Australian gas undertaking. 


Kepong Dredging Company, Limited.— Authorised 
capital £7120,000, in shares of £71 each, of which 110,000 have 
been issued. The company was formed in April, 1923, to 
acquire tin-mining land in Selangor, F.M.S. The purchase 
price is placed at £°55,375, to be satisfied wholly by the issue 
of shares. This looks a reasonable scheme from the informa- 
tion published, but the shares, when they do find their way 
on the market, should be left to those intimately acquainted 
with tin mining conditions in the F.M.S. 


Prince John Mining Company, Limited. — Authorised 
capital $2,500,000, in shares of $1 each. Fully-paid shares to 
the number of 2,499,900 have been issued, but 1,189,537 are 
held by the company for future Application is being 
made to the London Stock Exchange to deal in 850,266 shares, 
and this information is published in connection therewith. 
The company was incorporated under the laws of South 
Dakota in December, 1922, and ‘ registered in British 
Columbia as an extra provincial company.” The future of 
the company will be watched with interest by investors. 
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HOWARD AND BULLOUGH. 


May 31, 1923. 
LIABILITIES, Compared 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 



















































































: ASSETS, 
with May P Ompared 
British and Colonial Government Securities. ee 31, - Business, coog. Amma "ae 
Z ey od Hs & | 6% pref. shares.. 1 250.000 - * will, &c......... 1.391 166 
Se zs ea 33 g gs rd. shares ...... 000,000 .. * Book debts ...... “3)s'san ° * (2 
23 = = Ba | 4% deb.stock.... 250,000 .. .. | Investme vee STS 685 .. + M5, 
Eas Sé Ze Ede Sa ze Int. accrued...... 4,137 .. : Cash in 532,282 + 23 
%, 1905 28.. 964 .. SEE ..+ §/ Aust. 6% 1951-41... 106 ..106 .. .. | Sundry creditors. 230087 |. + 44197] Cash and iitig 9 eEed s+ 
War { %, 1925-45.. 98 98; ..— Canada 44% 1920-25..101 ..101 .. .. eS 300,000 .. + — Stock-in-trade -— Oo a 
Loans |5%, 1929:47 .1014..101¢,..— 4 India 34% Stock .... 71g .. 70) ..— 4%] Div. reserve... 250,000 |. + 50,000 | S++. SBT. — 
(4g 1929-42. "1 J Do 7% 1926-31 ....1224 ..121 ..— 14] Cont. reserve .... 155,000 .. | 
Panding Loan 4%... ot - 928 .. — Do & % 1932 -oo OMS - 02x .. “jg | Profit and loss ".. $98,761 .. + + afian| 
ictory Bonds 4%.... oe _ Sian eadind oe oo eiaaaiae. 
Conversion Loan 34% 80 * Set: -— N.S. W. 53% 1922-32. .101 ~. 101 _ Total ........ 3,037,985 .. + 441,444! mc. = 
Gonsols 24% ........ 58 _ | Nigeria 6% 1949-79 114 ..114 a Total ........ 3,037,985 .. + 44], 
Irish Lan yi 232% él} ee ek — i —— S.A. oPaaes oe 4 ae 
Local Loans 3% .... oe .— ctori ,1924-4.. ee . 
" . W. Aust, 64, 193040 1.104 7-104 HUDSON'S BAY COMPANY. 
Banks. May 31, 1923. 
Barclays B (£1, f.pd.) an. + 2t3..+ dy| Nat. yee of S. Africa 
Chartered Bk of India 20 .. 19 ..— 4% | (£10) .........000+- 8% .. %..—2 LIABILITIES.’ Compared, ASSETS eet 
Lloyds ({5 with {1 Nat. aS & Union of with May , ag 
~~ ere Stu-o Sey. oe England (£20, with Amount. 3), 1922. amet, ‘Tian 
London Joint City & BREEN sccccccnse BIS 2. Bb oo «- £ £ £ —_ 
Midland (£12 with Standard of S. Africa Ord. shares ...... 1,000,000 .. ee Cash in London.. 132,137 .. — 4749) 
£24 paid) .........- (£20, with {5paid).. 113 .. 113... .. Pref. shares...... 2,000,000 .. id Premises in Lon- ; y 
Nat. Bank of Egypt | Westminster Bank Creditors & credit re - 100,842 .. + 
(EEE) cnccceececcese 228 .. 229 .. .. | (£20, with £5 paid) 184 .. 18y..—% balances ...... 1,734,888 .. — 715,808; Amount invested s 
Funds and reserve 1,064,885 .. + 35,600 in fur trade .... 1,568,090 .. 
Colonial and Foreign Railways. Balance of land sone om Amount invested 
ae 1 ae account........ uh oo 4 in sale shops .. 3,444,192 .. + 184,727 
Amtotagnste Cons...» $2h .- B.+ f| Loopoldine i---- 270 00 Mh ++ 1 | prot and oss "<: SuLL10 < — 201360| Debtorn.soo. “sean <. + BA 
B.A. Gt. Southern. ... 87; .. ‘—18| Do lst Pref. ...... 3 1.3 .—38 x ——es.. Ses .. - 
Buenos Ayres West.. 83 .. 81g..— 14; Do 2nd Pref. ...... 2 ° R ow = RVGSTORES.....- 241,282 .. — 
Canadian Pacific ....167 ..164 ..— 3 | San Paulo .......... oe oo fil. 
Central Argentine .. 74 .. 72}..— 13} United Havana..... - 694 .. 13h 0 + 4 Total ........ 6,122,669 .. — 885,427 Total ........ 6,122,669 .. — 883,421 Peng 
Foreign Government Securities. a : 
Argentine 5%, 1886-7..101 ..101 .. .. | Japanese 44%.......- ee JOHN BROWN AND CO. x 
Belgian 3%........-. 68 .. 4% 1910 ........ ee ot ue 
Brazil 5% Fund., 1914 75 « 13 w— 1 Mexican Cons. 1899.. lp .. 59 ..— 2 March 31, 1925. o 
Chilian 44%, 1895 . 86 ee eruvianCorp. _ oe oo LIABILITIES. Compared SETS. eal 
ces “1078. 107 sagt RIO ancocnese i + 6 with hae. | — cme Divid 
Chinese 5%, 1912 .. a a — 1 | Portuguese (New).... 314 .. 314 .. Amount. 31, 1922. Amount. 31, 1922. V 
Egyptian 4% .......- ++ 10}.. . | Runetem 63, 3008.... & .- B oo £ £ i £ £ 
—s RR m.. 282... -3 | Spanish 4%....... one SER co TER oo oc. | Ook. chores ...... 2,437,500 .. «a Land, bildings,&c. 6,754,688 .. ~ 47,017 Divid 
tesereeeeees 253.. 22 | Seine (Dept.) 7% ....1012 ..100§ ..— 13 | Pref. shares ...... 1,750,000 . | Works, tools, &c.. 204,392 .. — 124.856 \ 
Greek Jo, 1884 ...... 474.. 479 .. .. | Siamese 7% ........ 108 ..108 .. .. | Deb. loans and int. 1.432.376 .. —252,605| Debtors .......... 941,721 .. + 33,269 
Creditors ........ 1,221,716 .. + 121,792 | Coal rents _ -» BNI. — 52 
Telegraphs. Reserve .......... 300,000... .. | Caskandbills....  42312..+ 12m q 
Anglo-American “A'’232 .. 232... .. | Marconi Canada.... 43..  4%.. Contingercy fund 550,000 .. 
Marconi Wireless.... 2¢:.. 2¢:..— 4) | Marconi Marine.... 12 .. 12 .. Profit and loss.... 288,238 .. + "2.919 | 
British Railways. 7 BO Scie 7,979,830 .. —127,894| Total ........ 7,979,830 .. — 127.8% 
Great Western, Ord.. — -1123..— 2 | ee 4 < “ae ist os >? ‘ $ 
DEE ncccteoeeess - & ..— 1 | Dae. Be” wcccce oe oo 4 
Lond.& North- igeeaoes S Do Pref. Ord. ...... 88% .. 87 ..— 14 ‘ ” 
5% Pref. Ord. .... 88) .. 878..— 18| | Do Def. Ord. ---.... = oe ‘ SHELL” TRANSPORT AND TRADING COMPANY 
Se eee 334 .. 323..— nderground Electric ¥ : 
Lond Mid. “and | a ccetetehinals S.- 2 EE Se 
Scottish, Ord. . i: a: — 23; Do*A’’ (1/) ........ i - > LIABILITIES, { ASSETS. 
Metropolitan carne’ —_— 25 | Do Inc. Bds. (£100).. g-- 9 ..— 4 Compared | Compared y 
Metropolitan District.. ah BS — 4) with Dec. | with Dec. aa 
American Railroads. cen. — | nna. — 
Chesapeake & Ohio .. oy ee 67 ..— 2 OE... cvssceacces ee 38 eo 2 5% f. sh > c + 9 
2 pref. shares 2,000,000 .. | Prop. account., 20,473,267 .. 216,664 
E ees cuctenees oe 12. 3] 5S oem Pref. ” +o TL «3 | 79 ond pref. .. 5,000,000 .. + 5,000,000 | | Debtors pages; 115802 .. + 76,130 
peesess 7 vee Ord. shares.... 19,365,144 .. al’nce of divs 
Miscellaneous. Reserve ...... 5,000,000 .. in sundry cos. 4,378,731 .. — 344,008 
sredi _ ‘ >... + 6,000,327 
Aerated Bread ({1).. 1iJ.. 12 —y | Imperial Tobacco (f1) |... Six. Sund. creditors 443,255 .. 82,928 | Investments .. 12,820,686 6 
Amal. Coutons (fl) .. f%.- _t- Linggi Plantns,({1).. 143.. ig ..— a | Divs. unci’med = 22,353... — 4,473 | Deposits with 
Anglo Persian Oil ({1) 34%.. 32 ..— Lipton ({1) ........ l4g.. 148.. Divs. accrued | bankers .... 100,000 .. on 
irW.a.) | LeverBrs7%CmPt(f1) a ae on pref.shrs.. 170,833 .. + 145,833 |Cashatbankers 439,295 .. — 1,893,477 
Armstrong (Sir W.G.) ; a *| Leverbrimicmi ») : ih ih. ‘+ | profit ana loss. 6.386214 1,008'796 
and Co. (£1) ...... 8... 3..— 08% Cm APrf(f{1) ld, aa ne 4 16 eee a 
Ass.Ptind.Cement({1) 1; .. lyk..— #| _ Dow%CmPfOrdd) .. 4§.. : ont a. ; 
Barker, John ({1).... 243.. 24 ..— | Lister ({1) ........-. ly. li Total...... 38,387,779 .. + 4,049,636 | Total....., 38,387,779 .. + 4019686 


B'hamSmallArms({1) 





4 fa. +s | Lobitos Oilfields (£1). 64x.. x..— & 
Brazil Traction ($100) 523 . 51; . 1 | Lyons 4J.) & Co. (£1). “e- - _ 
British- American * Magadi Soda({1 Ord.) 
Tobacco ({1) ...... 5x.. 42 ..— %* | Mexican Eagle ($10). if 
Burmah Oi] (£1) .... 5}... 5 ..— } | Pekin (2/)..........0. 
Coats (J.and P.) (£1) .. .. 38.. .. | Rubber Plantations 
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Courtaulds ({1) .... 544.. 34...— & Investment (£1).... 1}x.. 14x..— & 

Cunard ({1).......... 14. #4..— ¢ga| Shell Transport(£l).. 348.. 3h ..— sy 

Dorman, Long (/1) .. 8+. 4a.. .. | Smithfield&Argentine 

Dunlop Rubber ({1).. 4... t..— %& EOD GRP sccccose oo 4..— & 

Fine Cotton Spinners United Dairies (£1).. itt | ae 

it castehnehenesee’ 2... 22 ..— 2] United Serdang (2/).. i: ia 

Forestal Land({1) .. ley.. ld;..— ¢| United Tobacco (£l).. 2 248 .— gy 

pempeen, Sena.) -- 13... 184 — 45] Vallambrosa (2/) . th. 

a and w- : a — (41) eeecence Eee as ° 4 n 
lands Rubber (£1) 13§.. 138..—. atney Def. Stk..... 1744..1754 ..+ 1 t ti 

Hudson’s Bay(fl).. 6 .. 533..— & : irs a on a 

M 

Brakpan (£1)........ Bdaee 3S comm Gp) BBs .. cccccescooce a5 ti-et 

Broken Hiil Prop. (@/) i, .. 12. | Modderfoniein (0)... 4. 4. of Boston 

Chartereds (£1) ... aa. 8 .-— ds| Modderfon. “B” (5) 14.. 14..+ & 

Cons. Gold Fields (£1) 1 +2..— | Modderfon. Deep (5/) 24, ” Sie 

Crown Mines (10/) .. 28 .. 2%. ' Premier Def. (2/6).... 6%. 68.. .. 

De Beers Def. (£24) .. 143 . - 14 ..— Rand Mines (5/)...... 23 .. 2ti..— de 

— ae (£1) 3? ° sh: — | oan abe pesecese ai ih ..— 8 

SUE SED weseeacs °° b-»— gs| Rio Tinto (£5) ...... 2 oo DD 2 —] ° ° . . ° ° 

Gov. Gold Areas £1) 53.. 5) .. | Spring Mines (£l).... 2s%.. 22 ..— ‘ The leading financial institution of 
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GUEST, KEEN, AND NETTLEFOLDS. 
March 31, 1923. 






Foreign and domestic commercial 

















e 
LIABILITIES. Compared ASSETS. Compared banking of every nature 
with Mar. witn Mar. 
Amount. 31, 1922. Amount. 31, 1922. 
z £ £ £ 
Pref. shares . 1,720,000 ~ Land, buildings, 








2nd pref. shares... 4/348.950 _ : collieries, &c.. 3,111,197 .. + 29,246 
Ord. shares 5.378.153 .. + 1430 Stock 458,902 .. + 13,616 
















e . 
4% deb. stock .. 1,850,500 .. Debtors . _ 1,318.217 .. + 605.995 Correspondence solicited. 
Daagrre fund. 2000805 .. oss yi9 Investments .... 12591018 -- 
7s - 7 ¥ Se , as ilis .. 
Profitand loss .. 630,296 .. + 213386 a —— 














BOONE cesses 18,131,344 .. 53,744 WR .ccceess 18,131,344 .. 
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COMPANY MEETINGS, &c. 


J. LYONS AND 


CO., LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFITS. 
“RECORD OF STEADY GROWTH.” 
NEW PREFERENCE SHARE ISSUE APPROVED. 


rhe twenty-ninth ordinary general meeting of J. Lyons and ( 
Id. on the 18th instant, at the Troc: 
e, London. 


Mr Alfred Salmon (chairman and managing director) preside 


DIRECTORS’ REPORT. 


é rt of the directors for the vear ended March jist last 
tes that the balance from trading account shows 
< 5 t 
A mrt OF ...ccccocccccccesecrseseseressccese: sesesrseses b 1.51¢ ‘ t 
. ° 
, t ght forward from last vear 15.421 211 
£047,237 11 = 
| 
nt is to be deducted : i. d 
lend on § per cent. preference shares paid to 


November 30, 1922, and proportion provided for 
riod to March 31, 1923 ........ bid cesieeuies eeieets 32.236 


per 2-383 65 
vidend on 7 per cent. preference shares paid to 

SS SS eee ree Pere =o : 

idend on 8 per cent. preference shares paid to 

BE OD sii nepawenchaas shueesksGaamvn’ ea ta $0.00 yO 
vidend on the 6 per cent. preferred ordinary shares 

paid to September 30, 1922, and proportion pro 

ided ior period to March 31, 1923 ............. ns 24,00 
teim dividend (2s per share) on the ordinary 

shares and ‘‘ A” ordinary shares already paid 

for the half-year ended September 30, 1922 108,858 o o 
term dividend (4.8d per share) on proportional 

profit shares already paid for the half-year ended 

september 30, 1922 ......cccccovess Sikwetesdddntcneesioecete 10,000 
And the directors propose to deal with the balance 

as under 

lace NNN sc cnikctusnnwisanuideaseuepanceomna ica Sauna baie 100,000 0 © 
pay a dividend of 3s per share on the ordinary 

snares and ‘‘ A’ ordinary shares for the half- 

ear ended March 31, 1923 .............. 163,287 


pay a dividend of 7.2d per share on the propor- 
and ‘*‘ B”’ proportional profit shares for 
vear ended March 31, 1923 ... 28,500 O O 
carry forward to next account ........ 





ess done has been satisfactory. 
& the financial year the following establishments have been 


1 Sisters road, Finsbury Park. 
* High Holborn. 


Rucobki, a 
Buckingham Palace ri ad. 


4 Victoria street. 
ices parade, Muswell Hill. 
* the Triangle, Palmer’s Green. 


{am} : 
amb rwell Green. 


$08 Brixton road. 
-> UW: 
2 High street. Sutton. 


3 Station road, Harrow. 

7 Colmore row, Birmingham. 
t premises have been acquired and will be opened in 
_ ind negotiations for other depéts are proceeding. 
VOaT 


1 the company suffered a great loss during the year 
> two directors, Mr Montague Gluckstein, the chair 
i Mrc. W. Oatley, who was also the manager of the 
irtment. They were both held in the highest 


m by their colleagues, and their loss is felt ver) 


and affect; 


‘“W to providing further capital to meet the rapid ex- 
om siness of the company, the directors have decided 
co ‘he shareholders to assent to the creation of 1,000,00 
““@iuional preference shares, to rank in due course far? 
Sing. 2 2900,000 7 per cent. preference shares already exist 
_. ©apital of the company, and the accompanying notice of 
Subject to this 
ily carried, 500,000 of the shares so created will 
‘ pursuant to the articles of association at such 


eh. . UeS @ resolution for such purpose 


as the dir 


rectors may determine for subscription among the 


shareholders of the company. It li prok be ind destrable 

to issue the remaining 500,000 of such shares later in t Veal 
Messrs J. | seph and S. M. Gluckstein retire fron he ofh 

directors, and, being eligible, offer themsel\ f I n 
Messrs Ge Dee and G. A. Pollard, « | \ irect , ret! 


and are eligible for re-election 
Mr A. C. Watkins has been Appoint ! ] i t 
the course of 
Messrs Turguand, \ ngs, and Co., the a tor ret 
a. ae as 


eligible for re-elect 


CHAIRMAN’S 8PEECH 


rhe secretary (Mr Ge W. Booth) ving read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman (who was received with cheers) sa Ladies 
and gentlemen,—Is it your pleasure that the report and accounts 
be taken as read? Agreed.) Befor ve proceed to the more 
formal business for the purpose of w 1 this meeting has assem- 
bled, I venture to refer to the two great losses that t board has 


suffered during the financial year. 
TRIBUTE TO MR M. GLUCKSTEIN. 
The death of our late chairman and mv own near relative, Mr 
Montague Gluckstein, has created a void which I think I mav say 
without fear of contradiction can never adequately be filled As 


under busine he nDan' 
one of the founders of the busimess of the company, and as the 


prime mover in its efforts for so many years, he brought to bear 
upon it and upon its affairs a wide experience and profound 
wisdom. In addition, his gentleness and affectionate regard for 
all his co-workers peculiarly endeared him to us all. I am con- 
fident that his colleagues who are left have your very warm sym- 
pathy in the loss of one who was in reality a creator of the policy 
of the business and their master in all its bearings and branches. 

{fhe other loss is one which those working in the intimacy of the 


boardroom feel with great keenness. 


THE LATE MR OATLEY. 

In the passing of Mr Oatley we lose a man who, since the incep- 
tion of the company, had laboured with singular efficiency in the 
construction and decoration departments of our business. He was 
engaged by the late chairman, who so well judged the capacities of 


men. Mr Oatley progressively occupied positions of increasing 


importance, ultimately becoming an honoured and respected mem- 


ber of the board. His great gifts and qualities enabled him to 


carry heavy responsibilities and to achieve success whatever 
; ‘ mae e 
he undertook. We shall miss his artistic mind and his geniai 


humour. 
I think I shall be carrving out vour wishes if Il venture in your 
name to convey to the families of Mr Gluckstein and Mr Oatley the 


expression of your sympathy with them in their deep grief. I will 


ask you to signify your assent by standing 
, ' s = i, ae ea a 
The shareholders present having signined thei! ympatay by 


standing, the Chairman continued 


LIMITATION OF PERIOD OF CHAIRMANSHIP. 

Upon the death of the late chairman, my colleagues unanimousiy 

} + bl na 

honoured me by inviting me to succeed to the responsible ana 

onerous position of chairman ot the board, and that is why I am in 
the chair to-day. 

In accepting that invitation I informed them that it was my 

intention to essay a new policy with respes 

of the board bv limiting the period during which I should offer 


mvself for re-election, my view being that in a commercial under- 


taking of this magnitude, wher thers share to such a large degree 
the burden of responsibilitv, the honour of chairmanship shoul 
be within the practical attainment of all 

I have therefore emphasised to my « lleagues that, without at 
present fixing the actual limit of pet od, there will come a time 
when, in furtherance of this view, I shall feel constrained not to « ffer 


mvself for re-election as chairman, and Il hope that this example 
' ; a 
mav in due course be followed by my successors, tor 1 am confident 
that in carrying it into effect the company will be greatly 
strengthened. 
INCREASED YEAR'S PROFITS. 


Coming now to the business of the company’s accounts and 


* } } } . r TY ¢ 1} ( law ; he h cince 
affairs, the report which we present to you to-day is the 2gth since 


nonheme 
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the company’s formation, and it continues a record of 


althou 


steady 


growth, gh the year just past has been a difficult one. We 


are satisfied that you will be pleased with the results shown in this 
report and @ nts 

The increase in the profit amounts to some £36,000, and after 
paying the various sums due for the preference interests, and 
paying a dividend at the same rate as last year on ordinary shares 
and proportional profit shares of both classes, there remains a 
balance of £114,000, £100,000 of which we place to reserve, 


the remainder being added to the amount carried forward last 
year, thus making the reserve {600,000 and the carry-over £ 30,239. 
The am red for dividend has increased by £15,000, a por- 
tion for additional ‘‘ A”’ 


the ‘“ B”’ proportional 


nt 
it 


requl 

shares and a larger amount in respect of 
profit shares, for the half-year ended 
March 31st last. The dividend for the corresponding period from 
the Strand Hotel, Limited, in respect of the shares for which these 
“‘B”’ proportional shares were issued in payment, is not received 
until after the close of our financial year, and will, therefore, come 
into next year’s accounts. 


BALANCE-SHEEr: ASSETS. 


I will now just run briefly through the items of the balance-sheet, 


pointing out to you in round figures the variations in the respec- 
tive accounts 
On the 


ings, « 


assets side there 


is an increase in freehold land, build. 
, of £1,126,000, making a total, after providing for esti- 
mated depreciation and contingencies, of £5,324,064. This addi 
tional amount arises from expenditure on extensions of the Green- 
ford and Cadby Hall factories, the Coventry street Corner House, 
and new depéts. Stock-in-trade, at £1,966,000, is {210 
than it was last year. 


,000 more 
The increase is only commensurate with the 
growth of business, but, notwithstanding its large total, the stock 
might almost be called negligible, for its ratio to turnover is small; 


indeed, considered in terms of money, it may be said to have 


replaced before the auditors have signed the 


Sundry debtors’ account, at £586,000, 


been consumed and 


+ 


balance sheet. is £149,009 
more 

Investments in associated companies, &c., stand at £791,000, and 
ate 476,c0oo less than last year. We have added to this account 
the purchase of the Strand Hotel shares and shares in a new com. 
pany, Milkal, Limited, formed for the development of a dried-milk 
business, in which we hold a controlling interest, the balance of 
the shares being held by United Dairies, Limited. On the other 
hand, the amount has been substantially reduced by the sale of 
Government stock, the proceeds of which have been absorbed in our 
several developments. Cash at bankers and in hand amounts to 
£4 540,000, an increase on last year of £142,000. 


LIABILITIES. 


On the liabilities side, the capital issued 
£4,860,coo, and shows an increase of £232,000. The reserve was 
increased from £409,000 to £500,000. The mortgage liabilities, 
which sfand at 41,192,000, are £286,000 more than last year. 
Watching the trend of rents, we decided that it would be sound 
policy for the company to become, where possible, the owners of its 
premiscs. Not desiring to lock up too much of the company’s 
capital in this direction, we have mortgaged a number of them— 
hence this increased figure—thus converting rent into interest. 
The figure of trade and other creditors, bills payable, &c., includ- 


now stands at 


ing credit balances and reserves, now stands at £,2,316,000, 
an increase of £g00,000. I shall have something to say about this 
later. 


i - ¥ 
Dividends unclaimed are £140 more than last year, and the 
balance remaining in the profit and loss account, amounting to 


£344,510, is £38,400 more than last year. The major part of the 
growth in our 


r trade creditors and bills payable is occasioned bv 


the fact that we are providing through the usual credit facilities 


finance for a much greater proportion 


t 


of our current day-to-day 

needs than we have done hitherto, the whole of our various sur 

pluses having gone into the additions to our aumerous properties. 
NEW ISSUE OF CAPITAL. 

You will 


have seen in the report a paragraph announcing the 


intenced issue of a further 41,000,000 capital, in order to make 
good those surpluses of the company which have been absorbed in 
nx capital, and thus free them for further extensions. We do 
not t it advisable to provide capital of that nature by short- 
tern I ts 

\ vul note, too, in the report that during the year we have 

ened further depdts, and sin the close of the year we have 
open large extension to the Coventry street Corner House, 
and wi e also proceeding with numerous other establishments, 
the total requirements in respect of which call for a large outlay 
Gi capita lhe establishments already opened are showing Satis- 
fact : ‘urns, and we have no doubt that those to be opened 
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VISIT TO GREEN 


THEIR MAJESTIES’ 


We were recently honoured—as you, no doubt. 
visit of their Majesties the King and © t 
factories and to the staff club house ; 9 C 
and they were graciously pleased to express their 
what we were able to show them. These fa 
to continually since their opening in 1620, and ; { 
of enlargement. The goods which are pr ss 
cocoa, custard powder, chocolate, confectionery. 
all met with the approval of the public, and t! Sheed 


is steadily increasing. The products ar¢ 





the basis of the company’s prosperity is in sup; 
public wants and giving the very best value that 


the price charged. That we are giving s 


meets with public approval, is shown by the constant 
business. 


It is true that, as has been said before. the 


extremely small, Dut it is certain, and the volu 


\ + ¢, 


steadily larger from year to year. You will readily understa 


with so small a margin of profit and so large a \ f tra 
needs the most careful handling, calling for great t 
and a thorough costing system, so that there may be no mist 
e‘'ther in the production of the right quality article or ip 
calculation of its net cost. But, of course, these remarks 
equally to all the company’s products, and, as you are aware. + 
Greenford premises do not produce all that the company 5 
CADBY HALL. 
There are large factories—perhaps kitchens and bakeries w 


best describe them-—at Cadby Hall, mainly concerned with 





goods required by the retail side of our business Wher 
removed several departments to Greenford we thought we had free 
space at Cadby Hall which would amply provide for expansi 
the departments remaining, but already they cry al for 


elbow room. 

I have spoken of the technical skill required in the manufactur 
but to maintain the company in the forefront of commercial enter 
prise, where we intend it shall remain, somethi: 
there must be imagit d 
These qualities your 

; ni} ] ; + hr 
stimulate and to cultivate thi 


technical skill is demanded 
sight—the reaching out to an ideal. 
always seeking t 
industries, and we believe we can claim a certain degree of su 
therein. 

’erhaps this will be a suitable point to mention that the boar 
has repeated the privilege of allowing the managing directors 
apply for the same number of ‘‘ A” shares at par as was grant 
them last year in acknowledgment of their services. 


NEW ISSUE EXPLAINED 


With regard to the proposed new issue, we have decided on 4 
7 per cent. preference share, 
premium as, whilst taking into account the market value the 
share, will represent an advantageous investment for the 
holder. : 
therefore only issue half a million to begin with, about the enc 
the month, but the remainder will be issued before the end t 
current financial year. These shares will be offered to shareholders 
only, and all classes of shareholders will be included. Shares w4 
not be transferable until fully-paid. 
ments will not necessarily be pro rata, 


which we propose to issue at s 





We do not need the whole of the money at once, an 


let 
r,oht 


There are no rights; ailol 
and there will therefore 0 
no power to renounce in favour of others. I have been asked ma 
such a .sound enterprise should consider it necessary to cree 
cumulative preference shares bearing a rate of interest as high aS 
> per cent. Well, the answer is that these shares will not giv 
return of 7 per cent.; they will be issued at a premium, ane 
return will be nearer 6 per cent. than 7 per cent . 
In conclusion, may I again repeat what has so often been - 
by my predecessors—that this institution of ours. great -n a” 
is still a growing concern, with illimitable poss:bDiuuc> 
opening out from day to day before us. 


‘ 


bec« me, 


TRIBUTE TO STAFF. 





But I must not sit down without a word of thanks ” ong a 
and efficient staff, and I use the word “ staff” to “ee a eed 
body, from departmental managers down to the pee P a a 
in the company. We all recognise the great part they pit? © © 
successful conduct of our business. ; in en 

I now propose the first resolution, namely, ~ phat Ue - 

i. iomnued 





of an interim dividend of 2s per share on the 1 
‘A’ ordinary share capital of the company for tie ser’ 


September 30, 1922, be, and it is hereby, : = ie os 
report of the directors and the balan e-sheet oe 
ing be and are hereby adopted; and that a aiv! 
the half-vear ended March 31, 1923, of 35 Pet kit 
oidinary and ‘A’ ordinary share capital of the compe”. 


SIR EDWARD SMITH’S SPEECH. 


° . . 2 ding the res jul 

Sir Edward Smith, Bas D.L., in secording Saar 

d a ; , e joss sustained © ue 
mage a sympé thetic reference to the loss St 


A 








June 23, 1923. | 
- eenamnail * . 
in the death of two of its directors, and expressed the hope 
nanv t 
uch vacancies might not be frequent, or occur in the near 


2 He desired to congratulate the board on the excellent 
at, He had made of a chairman, and to sav that. in his 

. no more statesmanlike or businesslike statement could have 
' ss ade by anyone than the speech to which the shareholders 


just «t listened. He hoped that Mr Alfred Salmon would hav 
and happy Career in the distinguished position which 
and it was interesting to note that that gentleman had 


au 


a 
y jong 





mye ne evidence of his broadmindedness in suggesting that it 
.< not intention to occupy the chair in perpetuity. It 

ss larly satisfactory to have such a 

fact that this was not a “‘ one 
institution with a 
of the activities de 


his was 
because it 


He had 


great deal of money 


statement, 





_racicad the man show 


reat yur ~ a large 


ed where the whole pended very largely 
. the inventive genius of one individual. Lyons and Co. was 
dertaking where any director might qualify himself to 


me a managing director, and ultimately chairman, and as he 


ial around he wondered how many of them would attain that 
sition. 

MARKED SUCCESS. 
1t was very gratifying that the company had met with such 
srked success during the past year, notwithstanding the difficult 
nditions prevailing. It seemed to him, upon looking at the 


Jance-sheets, that the history of J. Lyons and Co. 
broken succession of financial triumphs, and he was delighte 
‘hat they had not been satisfied with past successes, but had 
He ventured to say that therein lay the secret 
‘their success, always provided that the expansion was 
son with due care and wisdom. He maintained that this com 
sny, apart altogether from the financial side of 
id performed a great national work in the 
oce, and in thus altering the outlook of a large number of 
cople. When the public remembered the company’s 200 establish- 
ents, including its large cafés, and the nature of the business 
se there, he thought they would realise that the country owed 
edt of gratitude to the shareholders and directors of Lyons and 
for the magnificent work they had done. 


had been one 


ued to develop. 


entered 


its Operations, 


direction of temper 


results achieved were a splendid testimonial to the whole of 
lirectors and the staff, and, although the progress in the past 
si been most remarkable, there was, in the words of the chairman, 
ble prospect before the company 
ut a dozen 


As yet there were only 

provincial towns which had been invaded by 
mpany, and even in London there was still plenty 
pansion, and, 


the 
of room for 
so long as the wisdom at present displayed in 

gement of this great concern continued, he had no hesita. 
in Saying that the shareholders and the public would be per- 


«tly willing to come forward with the money necessary for the 
elopment of the business. The security was good, and he was 
cighted to feel that in the chairman and those who so ably 

ed him there were the vision and initiative which, after ail, 


‘¢ SO necessary in directing a large institution of this kind. 


€ resolution was supported by Mr Wallis Mansford and Mr 


ame, and carried unanimously. 

¢ Chairman next proposed: ‘‘ That the payment of an interim 

lend of 4.8d per share on the proportional profit share capital 
mpany for the half-year ended September 30, 1922, be 


y confirmed, and that a dividend be paid 
tar ended March 


for the half- 


31, 1923, of 7.2d per share on the proportional 


and ‘B’ proportional profit share capital of the company.’ 
Ve | ~ } ¥ “ os 
“tj. G. Shield seconded the resolution, which was unanimously 
opted. 
RE-ELECTION OF DIRECTORS. 
Vet ne . i. 
“t Harry Salmon (one of the managing directors) proposed the 
“ection of Mr J. Joseph and Mr S. M. Gluckstein as directors 


“e company. In doing so, he remarked that the abilities of 


gentlemen were so well known to the shareholders that the 
ton needed no commendaticn from him. He would 


-, ¥Y how much their colleagues appreciated the privilege 
_ ig two such agreeable and competent men as fellow 


. 


“ motion was seconded by Mr A. J. Wood, and unanimously 





agreed to 
= J. Joseph thanked the shareholders for the honour they had 
ee : “in re-electing him to the board, and said he would con- 
Mt ; _ st in the interests of the shareholders. 
tides a... Uckstein, M.C., also expressed his thanks, and 
ow ee. = greatly appreciated the references which had been 
ae 1 revered vee the late chairman of the company. 
hires. vor Salmon, C.B.E., D.L. (one of the managing 
he oe Sing the re-election of Mr G. Dee and Mr G. A 
ih 


ctors of the c: ympany, sz said that both those 
asaiiie work for the company for many years 


ten 2. he and all the other directors were delighted to have 
™~ @S coll “ 
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Mr Maurice Salmon seconded the motion, and it was passed 


unanimously. 


Mr G. A. Pollard thanked the shareholders on behalf of Mr Dee 
and himself for this i confidence nd said 





that it would be their e it 
On the proposition nded by Mr Shield, 
Messrs Turquand, Youngs, and Co. were reappointed auditors. 
THE NEW CAPITAI 
The Chairman then moved 
Th: the “anital f the mnoanwv } ry } 4 an byw 
Nat the capital tne com lV be ease to 46,325,000 DY 
the creation of 1,000,000 additional 7 per cent. preference shares of 
{1 each, and that accordingly the following provisions in regard 
to the said 7 per cent. preference shares shall have effect (that is 
to say): 

(a) The 1,000,000 7 per cent. preference shares hereby created 
shall carry the right to a fixed cumulative preferential d nd at 
the rate of 7 per cent. per annum on the capital for the time being 
paid up or credited as paid up thereon respectivel and su ivi 
dend shall be payable half-yearly on October 1st and April rst of 


each year 
7 (b) The 


regards dividend and r 


: |] = ¢ 
said per cent. preference s!} 


capital to the ex 
thereon 


ares shall rank both as 
turn of 


paid or credited as paid 


part passu with the existing 7 


per cent. preference shares in the capital the company already 
issued and with any other 7 per cent. preference shares created 
as hereinafter mentioned t after the 5 per cent. preference shares 
in the capital of the company already or hereafter to be created 
or issued and in priority to all other shares in the capital of the 
company, but shall not have any further right to participate in 
profits or assets. 

The company is to be at liberty from time to time to create 
and issue further 7 per cent. preference shares ranking in all 


parr passu 


respects 7 1 with the said 1,000,000 preference shares 


hereby created and the said 1,000,000 existing preference shares 

‘(d) The said 7 per cent. preference shares shall not confer on 
the holders the right to attend or vote either in person or by 
proxy at any general meeting of the company nor to have notice of 
any such meeting unless the dividend on such 7 per cent. prefer 
ence shares or any part thereof is and so long as it is in arrear for 


year nor shall per cent. prefer- 
ence shares qualify any person to be a director of the I 


Mr Errington seconded the 


twenty-eight davs in any such 7 


resolution, which was carried 


mously, and on the proposition of Mr Hughes, seconded by Mr 
Ren, it was further resolved :-— 

That the directors be and they are hereby authorised to issue 
the said 1,000,000 7 per cent. preference shares to such persons at 
such time or times and such terms as the directors shall from 
time to time determine.’’ 

VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS AND STAFF. 


mr. E: 


man and directors, as well as to the 


of thanks to the chair- 
staff, for their 


Nuthall proposed a hearty vote 


able conduct of 


the business of the company, and, this having been sec« nded by 
Mr Shield and passed unanimously, a brief acknowledgment by 


the chairman concluded the proceedings. 








ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 
LIMITED. 


IMPROVED RESULT—INCREASED DIVIDEND. 


The thirty-fifth 
(Chili) and ] 
roth instant, at 

The Chairman (the H 
directors were 


neeting of the Antofagasta 
solivia Limited, was held, on the 
Winchester H: Old Broad 

n. Charles N. Lawrence) 
able to me before 
of affairs which showed a cons 
r the 
in the 
and he 


ordinary general 


Railway Company, 
street. Iondon. 


use, 
very pleased to be 
statement 
that f 


prietors with a 


improvement upon preceding year, 1 


nitrate situation dating 
thought 


£2-6,3<8 in the 


been a steady improvement 
about August of last year, 


the increase of 


tinue. Not only was 
ceipts all retained as net, but the working expenses were reduced 
by £66,460, making a net improvement of £322,818 on the year’s 
working Put another way, the net profit on the wi rking of the 
railway and waterworks combined for the year 1922 was £616,186, 
compar 1 with £293,368 in 1921, oF just over double on a 24.85 


incre ase 1n 


per cent. 
dividend on the 


although they paid a 3 per cent. 

ynsolidated ordinary they had only earned 1 per cent., and 
had to encroach on the y i This year they were 
had added to the reserve, and slightly increased the 
h he thought a good augury for the 
markets for the commodities which they carried had still 
further improved, as he ed they no distant date. 
The liquid resources of the company 
were considerable, and in the items of temporary investments, bills 
cash they had nearly £1,200,000. With regard to 
convinced that these were on a fait 


Last vear, 
stock, 
carry pay- 
ing § per cent., 
carry forward, whi was time 
when the 
I die must do at 


balance-sheet showed that the 


receivable and 
tariffs, the directors were 
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formation, and it c record of steady 


ugh the year just past has been a difficult one. We 


the company’s ntinues a 


growth, alth 


are satisfied that you will be pleased with the results shown in this 


report and accounts 

The increase in the profit amounts to some £36,000, and after 
paying the various sums due for the preference interests, and 
paying a dividend at the same rate as last year on ordinary shares 
and proportional profit shares of both classes, there remains a 
balance of £114,000, £100,000 of which we place to reserve, 
the remainder being added to the amount carried forward last 


> 
year, thus making the reserve {600,000 and the carry-over £ 30,239. 


The amount required for dividend has increased by £15,000, a por- 


tion for additional ‘‘ A’ 
the “3B” 
March 


shares and a larger amount in respect of 
profit for the 
The dividend for the corresponding period from 
the Strand Hotel, Limited, in respect of the shares for which these 
‘*B” proportional shares were issued in payment, is not received 


until after the close of 


proportional shares, 


last. 


half-year ended 
31st 


our financial year, and will, therefore, come 


1ext year’s accounts. 


BALANCE-SHEETr: ASSETS. 


I will now just run briefly through the items of the balance-sheet, 


pointing out to you in round figures the variations in the respec- 


tive accounts 

On the assets side there is an increase in freehold land, build- 
ings, &c., of £1,126,000, making a total, after providing for esti- 
mated depreciation and contingencies, of £5,324,064. This addi- 


tional amount arises from expenditure on extensions of the Green- 
ford and Cadby Hall factories, the Coventry street Corner House, 
and new depdéts. 
than it was last 
growth of 


Stock-in-trade, at £1,966,000, is £210,000 more 
year. The increase is only commensurate with the 
business, but, notwithstanding its large total, the stock 
might almost be called negligible, for its ratio to turnover is small; 
indeed, considered in terms of 


money, it said to have 


and. replaced before the auditors have signed the 


Sundry debtors’ account, at £586,000, is £149,009 


may be 
consumed 


been 


balance sheet. 


more 
Investments in associated companies, &c., stand at £791,000, and 
are £76,coo less than last year. We have added to this account 


the purchase of the Strand Hotel shares and shares in a new com. 
pany, Milkal, Limited, formed for the development of a dried-milk 
business, in which we hold a controlling interest, the balance of 
the shares being held by United Dairies, Limited. On the other 
band, the amount has been substantially reduced by the sale of 
Government stock, the proceeds of which have been absorbed in our 
several cde 


clopments. Cash at bankers and in hand amounts to 
#, 540,000, am increase on last year of £142,000. 
LIABILITIES. 
On the liabilities side, the capital issued now stands at 


£.4,860,coo, and shows an increase of £232,000. The reserve was 
increased from {£409,000 to £500,000. The mortgage liabilities, 
which sfand at 41,192,000, are £286,000 more than last year. 
Watching the trend of rents, we decided that it would be sound 
policy for the company to become, where possible, the owners of its 
premises. Not desiring to lock up too much of the company’s 
capital in this direction, we have mortgaged a number of them— 
hence this increased figure—thus converting rent into interest. 
The figure of trade and other creditors, bills payable, &c., includ- 


ing credit balances and reserves, now stands at £2,316,000, 
an increase of £900,000. I shall have something to say about this 
later. 


Dividends unclaimed are £140 more than last year, and the 


balance remaining in the profit and loss account, amounting to 


£344,810, is £38,400 more than last year. The major part of the 
rowth in our trade creditors and bilis payable is occasioned by 
the fact that we are providing through the usual credit facilities 


finance for a much greater proportion of our current day-to-day 


needs than we have done hitherto, the whole of our various sur: 


pluses having gone into the additions to our aumerous properties. 


NEW ISSUE OF CAPITAL. 


You will have seen in the report a paragraph announcing the 
ended issue of a further £1,000,000 capital, in order to make 
surpluses of the company which have been absorbed in 


fixed capital, and thus free them for further extensions. We do 
not t it advisable to provide capital of that nature by short- 
ter > + ; 
acl > 
You will note, too, in the report that during the vear we have 
opened further depots, and since the close of the year we have 
opened the large extension to the Coventry street Corner House, 
na re } : } ’ 
“na we are also proceeding with numerous other establishments, 
the t requirements in respect of which call for a large outlay 
f ' h} ; ] 
. ca i lhe establishments already opened are showing satis- 
fact irms, and we have no doubt that those to be opened 
+3] > Tl, 
Will De CQualiy remunerative. 
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THEIR MAJESTIES’ VISIT TO GREENFORD Fy, 
We were recently honoured—as you, no doubt. a] 

visit of their Majesties the King and Queen to 

factories and to the staff club hou 


s€ anc piavil t 


and they were graciously pleased to express their 

what we were able to show them. These fact ; 

to continually since their opening in 1920, and are s 

of enlargement. The goods which are produced 1} 

cocoa, custard powder, chocolate, confectionery, + 

all met with the approval of the public, and th miami totes 
is steadily increasing. The products are all the first of th 
the basis of the company’s prosperity is in sup; g 
public wants and giving the very best value that p 
the price charged. That we are giving such value. ; ' 
meets with public approval, .s shown by the constantly increas 
business. 

It is true that, as has been said before, the marg f profit 
extremely small, but it is certain, and the volur € trade or 
steadily larger from year to year. You will readily understand + 
with so small a margin of profit and so large a volume of trace 
needs the most careful handling, calling for great technical] abi] 
and a thorough costing system, so that there may be no mista} 
either in the production of the right quality article or j; 
calculation of its net cost. But, of course, these remarks ay 
equally to all the company’s products, and, as you are awar 7 


Greenford premises do not produce all that the company sells 


CADBY HALL. 


There are large factories—perhaps kitchens and bakeries wou! 
best describe them—at Cadby Hall, mainly concerned with th 
the business. When 
removed several departments to Greenford we thought 
space at Cadby Hall which would amply 


goods required by retail side of our 
provide for expansi 

ihe departments remaining, but already they cry aloud for mor 

elbow 

| have spoken of the technical skill required in the manufactur 


room. 


but to maintain the company in the forefront of commer 
prise, where we intend it shall remain, something more than! 
imagination a! 


technical skill is demanded—there must be 


sicht—the reaching out to an ideal. These qualities your board 1s 


always seeking to stimulate and to cultivate throughout all 


industries, and we believe we can claim a certain degree of su 
therein. 

Perhaps this will be a suitable point to mention that the board 
has repeated the privilege of allowing the managing directors t 
apply for the same number of ‘‘ A” 
them last year in acknowledgment of their services 


shares at par as was grant 


NEW ISSUE EXPLAINED. 


With regard to the proposed new issue, we have decided on a 
+ per cent. preference share, which we propose to issue at s 
premium as, whilst taking into account the market value 
share, will represent an advantageous investment lor the share- 
holder. We do not need the whole of the money at once, and s! 
therefore only issue half a million to begin with, about the end 
the month, but the remainder will be issued before the end t 
current financial year. These shares will be offered to shareholder 
only, and all classes of shareholders will be included. Shares wi“ 
not be transferable until fully-paid. There are no rights; ait 
ments will not necessarily be fro rata, and there will therefore t , 
no power to renounce in favour of others. I have been asked w4} 
such a .sound enterprise should consider it necessary to tt 
cumulative preference shares bearing a rate of interest as high as 
7 per cent. Well, the answer 1s that these shares will not give 
return of 7 per cent. ; they will be issued at a premium, ane 
return will be nearer 6 per cent. than 7 per cent — 

In conclusion, may I again repeat what has so often —_ 
by my predecessors—that this institution of ours, great as l 


: . : ritahle Tf yssibilitie 
become, is still a growing concern, with illimitable poss 


+ 


Sa 


opening out from day to day before us. 


TRIBUTE TO STAFF. 


1 
ri 


But I must not sit down without a word of thanks - = : 
and efficient staff, and I use the word “ staff ”’ to oe er 
body, from departmental managers down to the humblew P eo 
in the company. We all recognise the great part they pay * 
svccessful conduct of our business. oes 

I now propose the first resolution, namely, ti} e a a as 
of an interim dividend of 2s per share on the oom oo cng 
‘A’ ordinary share capital of the company for Ux rae a 4 
September 30, 1922, be, and it is hereby, re ae 
report of the directors and the balance-sheet Ee aa ian 1 
ing be and are hereby adopted; and that a divicen =A ~ nai 
the half-vear ended March 31, 1923, of 35 pe . wy aan ; 
ordinary and ‘A’ ordinary share capital of the comps 

SIR EDWARD SMITH’S SPEECH. sat 

Sir Edward Smith, J.P., D.L., mn s% nding yl a c 

loss sustained SY ™ 


made a sympathetic reference to the 








. 93, 1923 
June 23, 1929. 
aa" 
anv iD the death of two of its directors, and expressed the hope 
. such vacancies might not be frequent, or occur in the near 
a He desired to congratulate the board on the excellent 
-. they had made of a chairman, and to say that, in his 
eich no more statesmanlike or businesslike statement could have 
ail ie by anyone than the speech to which the shareholders 
ust listened. He hoped that Mr Alfred Salmon would hav 
y long and happy career in the distinguished position which 
1 it was interesting to note that that gentleman had 


tte 


filled, anc 
ae a evidence of his broadmindedness in suggesting that it 
not his intention to occupy the chair in perpetuity. It was 
aisle satisfactory to have such a statement. because it 
naaies i the fact that this was not a “‘ one-man show.”’ He had 
at cyead of a large institution with a great deal of money 
d where the whole of the activities depended very largel 

on the inventive genius of one individual. Lyons and Co. was 


undertaking where any director might qualify himself to 





be me a managing director, and ultimately chairman, and as he 
oked around he wondered how many of them would attain that 
ab.t 
$)t100. 
: MARKED SUCCESS. 
in tl 't was very gratifying that the company had met with such 
apy watked success during the past year, notwithstanding the difficult 
re, the qditions prevailing. It seemed to him, upon looking at the 


. sncesheets, that the history of J. Lyons and Co. had been one 


ken succession of financial triumphs, and he was delighted 
at they had not been satisfied with past successes, but had con- 


i 


” spued to develop. He ventured to say that therein lay the secret 
” their success, always provided that the expansion was entered 
i ~n with due care and wisdom. He maintained that this com 
— any, apart altogether from the financial side of its operations, 
7 ad performed a great national work in the direction of temper 


and in thus altering the outlook of a large number of 
When the public remembered the company’s 200 establish- 
' including its large cafés, and the nature of the business 
| ; oe there, he thought they would realise that the country owed 
4 ‘ ‘ ; debt of gratitude to the shareholders and directors of Lyons and 
' for the magnificent work they had done. 





[he results achieved were a splendid testimonial to the whole of 
annees e directors and the staff, and, although the progress in the past 
{been most remarkable, there was, in the words of the chairman, 

ud cilimitable prospect before the company. As yet there were only 
tors t ‘out a dozen provincial towns which had been invaded by the 
mpany, and even in London there was still plenty of room for 








gra 
tpansion, and, so long as the wisdom at present displayed in 
management of this great concern continued, he had no hesita.- 
; din saying that the shareholders and the public would be per- 
airs willing to come forward with the money necessary for the 
erp ‘elopment of the business. The security was good, and he was 
fie. «ighted to feel that in the chairman and those who so ably 
ait ted him there were the vision and initiative which, after all, 
e end of "ee so necessary in directing a large institution of this kind. 
dof the ‘2 resolution was supported by Mr Wallis Mansford and Mr 
eholdet : and carried unanimously. 
ares W ‘ne Chairman next proposed: ‘‘ That the payment of an interim 
s: allet lend of 4.8d per share on the proportional profit share capital 
refore be ‘Se company for the half-year ended September 30, 1922, be 
ked whv “cis hereby confirmed, and that a dividend be paid for the half- 
0 creat ‘az ended March 31, 1923, of 7.2d per share on the proportional 
high as pa and ‘B’ proportional profit share capital of the company.” 
t giv ‘tJ. G. Shield seconded the resolution, which was unanimously 
and t opted 
RE-ELECTION OF DIRECTORS. 
: it has Mt Harry Salmon (one of the managing directors) proposed the 
sibilities section of Mr J. Joseph and Mr S. M. Gluckstein as directors 
Se company. In doing so, he remarked that the abilities of 
s gentle men were so well known to the shareholders that the 
ss “ution needed no commendatien from him. He would merely 
= nasi ee Say how much their colleagues appreciated the privilege 
= aes sa two such agreeable and competent men as fellow 
| rectors 
— motion was seconded by Mr A. J. Wood, and unanimously 
ae is = sept nace ‘ced the shareholders for the honour they had 
angel a em ‘electing him to the board, and said he would con- 
that t Mr om in the interests of the shareholders. 
hic meet sitet | uckstein, M.C., also expressed his thanks, and 
ae ate a ce “at he greatly appreciated the references which had been 
i aa Ms oo 7 revered father, the late chairman of the company. 
dr... . © Salmon, C.B.E., D.L. (one of the managing 
y,.; .’ 4 Proposing the re-election of Mr G. Dee and Mr G. A. 
» eutployee directors of the company, said that both those 
esolut ‘ad done valuable work for the company for many years 
the ¢ 4nd all the other directors were delighted to have 
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Mr Maurice Salmon seconded the motion, and it was passed 
unanimously. 
Mr G. A. Pollard thanked the shareholders on behalf of Mr Dee 


and himself for this mark of their continued confidence, and said 


that it would be their constant aim to deserve it. 

On the proposition of Mr Hughes, seconded by Mr Shield, 
Messrs Turquand, Youngs, and Co. were reappointed auditors. 
THE NEW <¢ TAI 

The Chairman then moved 
‘“‘ That the capital of the company be increased to £6,325,000 by 
the creation of 1,000,000 additional 7 per cent. preference shares of 
£1 each, and that accordingly the following provisions in regard 
to the said 7 per cent. preference shares shall have effect (that is 
to say):- 
The 1,000,000 7 per cent. preference shares hereby created 
shall carry the right to a fixed cumulative preferential d nd at 


the rate of 7 per cent. per annum on the capital for the time being 
paid up or credited as paid up thereon respectively, and such divi 
dend shall be payable half-yearly on October 1st and April rst of 
each year. 

‘** (b) The said 
regards dividend and return of capital to th 


per cent. preference shares shall rank both as 
extent of the amount 
paid or credited as paid thereon fart pfassu with the existing 
per cent. preference shares in the capi tal of the « mpany already 
issued and with any other 7 per cent. preference shares created 
as hereinafter mentioned next after the 5 per cent. preference shares 
in the capital of the company already or hereafter to be created 
or issued and in priority to all other shares in the pital of the 
company, but shall not have any further right to participate in 
profits or assets. 

The company is to be at liberty from time to time to create 
and issue further 7 per cent. preference shares ranking in all 
respects farz passu with the said 1,000,000 preference shares 
hereby created and the said 1,000,000 existing preference shares. 

‘(d) The said 7 per cent. preference shares shall not confer on 
the holders the right to attend or vote either in person or by 
proxy at any general meeting of the company nor to have notice of 

dividend on such 7 per cent. prefer- 


long as it is in arrear for 


any such meeting unless the 
ence shares or any part thereof is and so 
twenty-eight days in any year nor shall such 7 per cent. prefer- 
ence shares qualify any person to be a director of the company.” 

Mr Errington seconded the resolution, which was carried unani 
mously, and on the proposition of Mr Hughes, seconded by Mr 
Arnold, it was further resolved :— 

‘ That the directors be and they are hereby authorised to issue 
the said 1,000,000 7 per cent. preference shares to such persons at 
such time or times and on such terms as the directors shall from 
time to time determine.”’ 

VOTE OF THANKS TO THE CHAIRMAN, DIRECTORS AND STAFF. 

Mr C. E. Nuthall proposed a hearty vote of thanks to the chair- 
man and directors, as well as to the staff, for their able c mduct of 
the business of the company, and, this having been seconded by 
Mr Shield and passed unanimously, a brief acknowledgment by 
the chairman concluded the proceedings. 








ANTOFAGASTA (CHILI) AND BOLIVIA RAILWAY COMPANY, 


LIMITED. 
IMPROVED RESULT—INCREASED DIVIDEND. 

The thirty-fifth ordinary general meeting of the Antofagasta 
(Chili) and ‘Bolivia Railway Company, Limited, was held, on the 
roth instant, at Winchester House, Old Broad street, London 

The Chairman (the Hon. Charles N. Lawrence) said that the 
directors were very pleased to be able to come before the pro- 
prietors with a statement of affairs which showed a « nsideral le 
improvement upon that for the preceding year, 1921. The re had 
been a steady improvement in the nitrate situation dating from 
about August of last vear, and he thought this should still con- 
tinue. Not only was the increase of £256,358 in the gross re- 
ceipts all retained as net, but the working expenses were reduced 
by £66,460, making a net improvement of £322,818 on the year’s 
working. Put another way, the net profit on the working of the 
railway and waterworks coml ined for the year 1922 was £616,186, 
compared with £293,368 in 1921, or just over double on a 24 85 
per cent. increase in gross receipts. 

Last vear, although they paid a 3 per cent. dividend on the 
consolidated ordinary stock, they had only earned 1 per cent., and 
had to encroach on the carry forward. This year they were pay- 
ing § per cent., had added to the reserve, and slightly increased the 
carry forward. which he thought was a good augury for the time 
when the markets for the commodities which they carried had still 
further improved, as he believed they must do at no distant date. 
The balance-sheet showed that the liquid resources of the company 
were considerable, and in the items of temporary investments, bills 
receivable and cash they had nearly £1,200,000. With regard to 
tariffs, the directors were convinced that these were on a fait 
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basis, given the conditions which had existed for some years and 
seemed likely to continue. They wished to make their tariffs as 
low as possible with due regard to a reasonable return on the 
capital invested, and also to give a first-class service. 


PROSPECTS. 


As to the prospects for the current year, to date there was an 
increase in the gross receipts of £362,095 compared with last year. 
Their latest advices were that four or five more oficinas were ex 
pected to restart the manufacture of nitrate in the next few weeks, 
which should materially assist the company, and sales of nitrate 
for delivery after July had been considerable. The 
tin and copper also bore a fair outlook. 


markets for 
It was too early yet to 
talk of working expenses, although they were of a favourable ratio 
so far. It was the custom of the company, when circumstances 
permitted, to declare an interim dividend about October on the 
ordinary stock, and it was the board’s intention to again take this 
into consideration this year when they had before them the results 
of a sufficient portion of the year’s working. He trusted the result 
night be a resumption of a practice to which he thought they had 
every right to look forward, as no one appreciates waiting a full 
year for some return on his investment, and the payment of a divi 


portions is desirable in the interests of the ordinary 


The report and accounts were unanimously adopted. 





CHANNEL TUNNEL COMPANY, LIMITED. 
BENEFIT TO THE SOUTHERN RAILWAY. 


The ordinary general meeting of the Channel Tunnel Company, 


Limited, was held, on the 20th instant, at the Cannon Street Hotel, 
London, Baron Emile B. d’Erlanger presiding. 


oe 


The Chairman, in moving the adoption of the report and accounts, 
referred to the questions which were asked in Parliament in 
December last with reference to the Channel tunnel scheme, and 
to the correspondence which had subsequently taken place between 
himself and the then Prime Minister, Mr Bonar Law, in which 
that gentleman stated that if adequate guarantees were forthcoming 
that the money was or would be available he would be prepared to 
have the question reconsidered. He (the chairman) came to the 
conclusion that the best form of guarantee he could give that the 
money would be forthcoming would be by means of a deputation 
consisting of representatives of the Southern Railway, one of the 


r 


ractors of the country 


leading cont he had in his mind Lord Cow- 
diay—and himself as chairman of the Channel Tunnel Company 
and senior partner of his own firm. Unfortunately, it had not been 
possible to form that deputation, owing to the heavy work thrown 
upon the board of the Southern Railway in connection with the 
regrouping scheme. The Southern Railway was, however, th: 
entity which was most interested in the construction of the tunnel 
and would derive the greatest benefit from the completion of the 
scheme, which, in the opinion of those who had studied the question 
for many years, would completely revolutionise the whole of the 
traffic of that system, and in his view lead to an increase of profits 
which would exceed every kind of expectation so far entertained. 
He hoped, therefore, that the board of the Southern Railway would 
take the matter into immediate consideration, and give him the 
opportunity of discussing the matter thoroughly with them. On 
the technical side, the machine which had been made on purpose 
for the construction of the tunnel had fulfilled their expectations 
and their engineer, Mr Tempest, had given him the assurance that 
the British portion of the “* pilot ”? tunnel « 


- a aa ‘ : = } 
something like £1,250,000, an equal sum being necessary for con- 


uuld be constructed for 


structing the French portion. Such sums were not unmanageable, 
and he was confident that if the proposition were favourably enter- 
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tained by the House of Commons and the H 
be able to bring the scheme to fruition. 
Sir Robert Perks remarked that it was ¢ the int 
Southern Company now to see the Channel tunne! wt 
success, because they had no longer conflicting sie a 
the cross-Channel traffic. ipa tle - 
The report and accounts were unanin 


Ali iSi i ryt 


_—_—— 


ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED 
TARIFF QUESTION—COMMITTEE’S REPORT. 
MUNICIPALITY'S SURPRISING DECISION. 


The thirty-ninth ordinary general meeting of the 


Anolo-A nt 

Tramways Company, Limited, was held. on th : rf a 
Winchester House, Old Broad street, London. Sir G ai 
fouche, Bart. (the chairman), presiding. . 

The Chairman, after expressing regret at t t \" 
W. F. Hamilton, K.C., a director of the compar Vi 
been fortunate in securing the services of ty ae 
whose names will command universal confiden Ir NVR pe 
Bernard Dudley Frank Docker and Mr Arthur S lech 
He then dealt with the report and accounts, ar t 


I now turn to the unfortunate situation 
Buenos Aires recently, when the Municipal Council ; 
we must now revert to the old fare of 


10 cents. rt is the t 
of pre-war days. 


When it was fixed, many vears 
which the price of electric energy for 


27s per ton delivered at Buenos Aires. With a far i 
we were then able to meet all our standing chara nd t 
sufficient to pay dividends on our ordinary shares, the last + + 
being 6% per cent. out of the earning: of th vear 19! Th iif 
culties we laboured under during the war vears are well k 
Coal reached £8 per ton, working costs had greatly ; 
many new burdens were cast on the company, and the loss 


earnings compelled it to default on both the first 
preference shares. The situation was precarious, and 


friendly discussions with the Buenos Aires Mun 


licipalit 
received authority, in January, 1920, to increase the unit 
fares from 10 cents to 12 cents. We desired th2 increase t 


permanent, but there was a belief in some quarters that afi 
in Europe would recover rapidly after the war, and that 
thing approximating to the economic conditions existing | 
the war would be re-established. In consequence of th 


which we did not share, the increase of 2 cents paper was | 
to a provisional period of three years, when the positi 
be revised. 

COSTLY CONDITIONS. 

This increase of 2 cents was accompanied by various 
obligations :—(1) The establishment of a minimum daily w 
(2) A maximum working day of 8 hours, and for the subwa 
73 hours. (3) An increase of 10 per cent on all salaries and wag 


JUL 


to meet the increased cost of living. (4) An immediate contri 
tion of 8 per cent. on all salaries and wages towards the format 
of a pension fund for the personnel. (5) The construction 
30 kilometres of new track. (6) The limitation of earnings 
8 per cent. on the invested and approved capital employed | 
company. (7) The maintenance of a workmen’s tariff of 5 
and of transfer tickets at 15 cents. 

The Municipality, on its side, undertook to set aside 2: 
cent of its gross receipts from the Tramway Companies towa! 
the construction of workmen’s dwellings. If the increased 
was not continued at the end of three years, expiring Apm! 
1923, an arrangement was to be come to with the Municipalit: 
to the manner of providing the pensions charge. The vari 
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iin 
pjigations placed on the company, with all of which we have 
Ove aac 
ontied, absorbed by much the greater pait of the increased 
oly < 
‘ and left it still unable to pay in cash all the arrears 
grea ; dividend on its second preference shares, while its ordinary 


wholly unproductive. As time wore on it 


becam 
prious th if the company was to receive fair treatment. a 


on, rather than a diminution of tariffs, would | 
, uld b¢ 


) RELIEVING TRAFFIC CONGESTION 








t unt it was found that the enorr Ss growt f 
¢ RB s Aires called urgently for relief. The surface lines 
the centl f the citv were hopelessly congested. We opened 

t st to west subway in 1913 (from Plaza Mavo to Plaza Once d 
t, ssiambre), é a second subway was in contemplation when th 
. , t fhe war, of course, upset all these plans, and it 
ag i that th nstruction of the se d subway should be 

ot ij until such time as the economic situation in Europe had 

vain approxi nated to normal conditions. This situation is fa 

tor saving been reached. But, owing to the pressing need of 

: M ‘other travel facilities in the city, our engineers have, for a long 

ist, been studying how best to relieve it The question was 
samined most thoroughly, and elaborate plans were prepared 

matured. These involved the construction of a second, north 
south, subway (from Retiro to Constitucion) at an earlv date. 
was a bold programme, because the cost of materials is hig] 
he wages of workmen have to conform to the high cost of 

x, The financial obligations involved were, t fore. onerous 

had to be provided for in some way. To meet these new obli- 
cations, While continuing and extending the benefits granted in 1920 

. die nstead of being compelled to reduce them), it was necessa t 
for a certain readjustment of tariffs. 

Se COMMITTEE’S REPORT. 
6 ur propos ] which were to the advantage 
formally submitted on January sth, although there 
noficial discussions of the problem before that date. A _ special 
inquiry was appointed to examine the position. After 
to | i lengthy study the four gentlemen forming the Commission pre- 
afi ented the results of their investigations in a voluminous and 
S letailed report. We, of course, gave them every facility. Their report 
be cknowledges the help so given, and contains a high triBute to the 
\ erfection of the company’s accountancy and organisation, and the 
limit scellent way in which the books and records are kept. 

The report itself is an able document, which commands my 
iration. It is partly statistical and partly conjectural. Without 
pting all its figures, I may say that, as a statistical record, it is 

1 of excellence. I have no doubt the reporters, who make 

claim to infallibilitv, would be the first to admit that its induc- 

- . mclusions, like most hypotheses, are speculative. So obviously 

i ager were the authors of this valuable report to attain absolute 


ny accuracy that they will forgive me for pointing out that it is incor- 


- t r to the recent plan for the satisfaction of the arrears of 
tior n the second preference shares as a “* fictitious increase 





a The plan did not involve the addition of a single sovereign to 
not 


issued capital of the company. I do mention this from 


lesire to find errors, but merely because the statement, if left 
. trected, might created prejudice. 


Vy . a 
towa! When we come to the deductions to be drawn from the 


ed far agures so carefully and accurately compiled our own day-t -day 
\ pril nowledge compels us to differ in some respects from the reporters. 
ality ‘ne report says that the present economic situation of the 
vari mpany is good, and that the causes of the bad situation which 
railed in 1920 have disappeared. Yet we are faced with 

facts (1) that for ten years an ordinary share capital of 

250,000 has been without any dividend, and (2) that the earn- 

gS have been insufficient to pay even arrears of dividend on 

4,500,000 second preference shares. The report states that our 

Tats in 1922, based on a 10 cent fare, would be $3,567,584. 

'$ also shown that the profits were $3,740,000 in 1919 with a 10 


at f. . A al 
‘tare, and the 2 cent increase was granted because of the mani- 

“ insufhciency of this larger revenue to meet the expenses and 
Ser, } 


Since that date new charges have been 
it is impossible to accept the view that the factors 


There is 


tvice of the capital. 
mposed, and 

called for an increase in 1920 have disappeared. 
that we are yet earning, or are likely to earn, the 
The 


authorised rat 


‘ rate on the total invested and approved capital. 


“_ittee’s own estimate of the 1922 profits, if a 10 cent fare 
| ee ; 
"en in force, does not represent 4 per cent. on the capital 


Whereas the Ordinance of 1920 contemplated a return 
2 per cent. on the invested and approved capital. In 
,_. as the economic situation is good it is because of the 12 cent 
‘t. Of all the deductions which our own experience teaches us 
*€ made I should be prepared to say, apart from any ques- 
‘te subway, that the case for the retention of the 12 cent 


to & 


a 
oe 
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tar: ff « " \ : : ‘ . 
tarifi was overwhelming. that the case for an increase was strong, 


and that there 








Was no case for.a decrease. On th important ques- 
tion of subway nstruction between Retiro and Plaza Constituci 0, 
the finding of t m ttee was that, from a traffic point of view, 
t represents a rtaking of ate and absolut talit 
MPORARY EXTENSION REFUSE 

it was hoped that a decisior tl mpar truction and 
tarifi pr pe sals would be arrive lL at I the ex at f the 
provisional arrange nt on April ot Whe t becan vious 
that this could not be done an applicati was le for an ex 
tension of the existing arrangement for six nths, x s to leave 
the situation unprejudiced pending a de 1 the larger ques 
ton. We had every reason t eve that so fair a posal would 
be granted. It was there e€ a su se a sappointment t 
us, and I think an equal disappointment to mat ‘ are I 
interested in the company, but are con th gress and 
vell-being of Bue s Avres, when the request was refused by a 

te of the Municipal Council on April 6th. and e had cons 
quently to revert to the ro cent fare on April roth, although at a 
12 cent tarifi we were giving the heapest publ ervice in the 

ity. A star 1 ent far 3 ial to 2.1d sol t ir 
suburban routes are eight to ten miles in lengt N ty int 
world provides such cheap accommodation. Th ity was smaller 
and the lines were much shorter when the cession was granted 
and the 10 per cent fare was fixed Routes will continue to increase 
in length, and a revision of the zinal fare is In 
New York the lowest tramway fare 1s 5 cents gold, . a sci. And 
Buenos Ayres is city where the cost of living and cons ently 
the working costs are high. To carry passengers at a stand: 

te of 10 cents pape S t business, but philanthropy It should 
ilso be noted that t I uction ot far was not pre I at am 
vanied by any alt it method of providing for the contribution 

f S$ per cent. to the pension fund. 

I think there ca e no doubt that the members the Mur pal 
(Council were influ ed by the statement that the present econon 
situation of the company is good. The Council may have received 
th upression t t mpany could suff 1 reduction in th 

from 12 to ro cents without detriment. Our manager had no 
pportunity of pointing out to them, before the vote, that the 
argument that the economic situation is good (I would rather say 
mcderately good), if well founded, was one for maintaining, and 
not destroying, the situation which had made it good. To take 
away the 12 cent fare, just when we hoped we were turning the 


corner, and could look forward, as we were 


resumption of dividends on the rdinary capital at an 


was the surest wav of making the economic situation bad again 
A reduction in the source of gross revenue by % or 160§ per cent., 
is enough to make all the difference between moderate financial eas 
i neabliontimare —— 
and stringency, and is not an encouraging preliminary to a scnen 
larger development and heavy capital commitments 
EMBARRASSING SITUATION 
The vote of the Council placed the company in a situation ot 


msiderable embarrassment. It deprived us, for the time 
means whereby to grant advantages to the public and 
to our men beyond a limited period. It is almost bound to 
it more difficult and costly to finance any large programme of sul 


construction. It shock to the men in 


way was a 
when thev learned that the ordinance under which we had been 
ible to ameliorate their lot was terminated Up to the present we 


have not withdrawn these benefits, but are attempting to tace the 
! n spite of the loss the new tariff entails We are 
situation, in spite of tl nev ri t 
loing this for two reasons 1) in the interests of the men; and 
(2) in the hope of avoiding any disturbar f serv which 
would inconvenience the publi We wish to do r duty by 
the travelling public, and we do not believe they have any 
desire to be carried, at r expense, below st, which, of course, 
includes interest on all the capital employed Che are 
not so inreas abie as tT expect ft get at pre-war pri e 
sometl which now sts a great deal more. If matters 
remained as they are now, the results would be injurious not only 
to the companv and its employees, but to the public als Advan 
t tne <« llippa r , } 
taces given would have perforce to be withdrawn, however reluc- 


as “ _ L 
ination and WOTK 


ms, workmen s fares, com 


tantly. Wage concess! 
men’s tickets, and 


not because we wish to d 


other things to be reviewed, 
» it, but because there is a rigid ec 


elasticity. 


man' would have 
nomic 


out of a fare which shows no 


can be pai 
who will be responsible, but the laws of arithmetic, 
We hope the setback 


limit to what 
which spoil so many visionary programmes. 
is temporary only. Even so, it will prove costly to us. 

HOPE OF JUST ARRANGEMENT. 

it is the temporary extension of 
the The larger question is 
till under consideration, and we are hopeful that a just arrange- 
ment mav vet be reached, beneficial alike to the, public, the muni- 


The 


I trust I have made it clear that 
12-cent fare which has been refused. 


cipality, and the company. need for some arrangement is 
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supported by the report of the special committee. They have 
emphasised the importance of the proposed subway between Retiro, 
the terminus of the Central Argentine and the Pacific Railways, and 
Constitucion, the terminus of the Buenos Ayres Southern. With 
willing minds on both sides an arrangement which should admit of 
its early construction may yet be reached. It would, indeed, be a 
misfortune, from the public point of view, if the city, which is 
suffering from an acute and ever-increasing traffic congestion, had 
this means of relief been discarded, or even delayed. The question 
s one which concerns the good of the community. Any permanent 
refusal to permit a transport company to make remunerative charges 
must necessarily militate against the provision of capital for exten- 
sions and developments which are urgently needed. No community 
was ever yet benefited in the long run by a policy which repelled 
capital, whereas the world is full of examples of the immense 
benefits and increase of riches secured by countries which have 
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succeeded in attracting capital. But we do not 


rest our ; 

alone. The company also has a right to be , ns les : = Sane 
our trust in the sense of fair dealing which anin te othe ~ 

authorities. The efficient services we render. the ai tag, 
our staff, our mutual benefit societies, and r "seg : _ eS 
us to sympathetic treatment. We are dealing y th the . ae 
representatives of one of the most progressive canit 1 eee pan 
We are confident of the friendly and honourab! es 
civic authorities. It is impossible to believe tha: 7 


them in vain for safety and security in « 


Ur Inves 


REVIVAL OF ECONOMIC ACTIVITY. 
LARGE INCREASE IN TRAFFIC. 


INCOMPARABLE PRESTIGE. 


The annual general meeting of this company was held in Paris, 
June 4, 1923, M. Jonnart (the president) presiding. 

In dealing with the annval report, an abstract of which appeared 
in the Economist of June oth, the President said: You will remem- 
ber, gentlemen, last year’s report of the Council of Administration 
This year’s report is its justification, for it proves that events 
have not belied our expectations, and that an amelioration of the 
economic crisis was sufficient to cause a notable progress of the 
traffic of the Canal. 


FORECAST VERIFIED 


I said last year : ‘‘ There are numerous indications which appear 
to show that the economic crisis reached its maximum of intensity 
in 1921. Certainly the crisis is not over, but in the United States 


there is a definite movement towards recovery. Even in Europe— 


at least Western Europe—the movement, though not so pronounceu 
is not negligible.”’ 


Events have proved that I was right. In the United States. 
where the crisis started in 1920, it is stated to-day that there 1s 
an intense industrial activity; prices are high, and the unem- 
ployment has given place to a shortage of labour. 


BRITISH FISCAL POLICY. 


Great Britain, for her part, reaps the benefit of her admirable 


effort to r:ehabilitate her industrial and financial position. Lower 


costs of preduction, and her budget economies have had the most 
happy result, and you know, perhaps, that it was with the help 


of our new colleague, Sir Robert Horne, and our eminent vice 


president, Lord Inchcape, that England was enabled to make con- 


siderable reductions in her own and the Indian Budgets, thus 


showing 9 magnificent example of the rarest type of heroism, that 
is to say, fiscal heroism. (Applause.) 

The success of English policy, the essential features of which 
I pointed out in a rapid review at our last meeting, is reflected 
in the balance-sheets of most of the large companies across the 
Channel. Those balance-sheets show a more and more marked 
improvement when compared with those published a year pre- 
viously. Consequently the proportion of unempk yment has steadily 
Cecreased ; England has regained her place in the different mark 
from which she was driven out. It 


ets 
iS interesting to note that 
her export of products to Australia and New Zealand now surpass 
the figures of 1913. 

That leads me to reassure you that the development of Australia 
ano i+ - : = a + 
and its increased importance will bring us new chances of traffic 
which the future will intensify. 


INCREASE IN CANAL TRAFFIC. 
You will perceive, 


gentlemen, the consequences of 
economic 


f this revival of 
activity. Much of the shipping which had to be dis 
continued has I 


now been restarted. In England, where one finds 


est proportion, the tonnage has diminished by co per cent. 


July, 1922. And this recommencement of shipping traffic is 
panied by a renewal of ord f 


ders for construction. The total] 


the larg 
since 
accomp 
ane ge in construction, which had been steadily decreasing since 
t 1922, has increased, even in the first three months 
As the Suez Canal may be regarded 


mmerce 


we 
, 
ee 
a+ 
D 


4 ‘ ‘ } 
the barometer of the c 


to find that 


<S 


of the world, it is not astonishine 
, _Sained an increase of 175 million francs from the 
receipts of traffic in 1922. 


seek to minimise our disappointment at what h: a 
still regard it as a passing, if unfi rtunately cost! And 
we look forward hopefully to reaching an arrange eos 
alike to the city and the company. 

Lord Wargrave, P.C., seconded the motion, 
unanimously. 

COMPANY. 

It is true that tariffs are higher than before th r. But 
our Satisfaction is not only based on the increase of the receipts 
but on the increase of shipping through the Canal. D g the 
war, the traffic through the Canal was decreased by eight mill 
tons, whereas between 1911 and the beginning cf the war more 
than 20 million tons annually passed through the Canal 1922 


the net tonnage reached a record. It rose to 20,743,245 tons, and 
this figure surpasses by 469,125 tons the previous most important 
record, that of 1912. 

The industrial revival continues, and since the beginning 
this year we have registered an increase of 64 millions f 
compared with the corresponding period of 1922 

You will notice that while these favourable symptoms ex 
are many factors which still hinder the course of industry and 
trade; the instability of money values, the necessity to exact th 
just reparations which are owed to us by the aggressors of 1914, 
uncertainties in the Near East and the disappearance of certain 
great markets. We are still very far from normality. Ou 
developing, however ; our receipts are increasing, and the outloos 
for the future is such that we can now rely on the pr - 
to counterbalance to a large extent the decrease or loss thr ugh th 
exchanges, when the world will have regain¢ d equilibrium and the 
regularity of normal hie. 


This is why we have not decided to propose to you an ieics 
. an ordinary reser’ 
in our reserve. In addition to 40,500,coof of an orainal, 
42 millions have been allocated, as you know, to an extra . © 


reserve to guarantee against sharp variations In Giviticlits. ” 
; ar Oo Savings SOCl 
do not wish to add anything to it. We are not a ' 
9 , u nportunities wh 

We hope to be able to profit by the numerous opportal 


are offered for the employment of our funds in the tut and 
avoid as much as possible new charges. 
AUTHORISED LOAN NOT ISSUED. 
A vear ago I expressed myself thus: ‘* In asking } ort Kae 
the flotati n of a loan for so million francs in oraet ee 
deepening and enlarging works, we do not sa) oS ee 


to issue this loan immediately. We are cautious, - 
for the next year, perhaps for several years we will | ' 
borrow.” The fact is that we have not found it Bese 
borrow, and I hope that we will not borrow for so 


Companies, like individuals, have to conform to the pr''™| 


wise and prudent administration, which commancs t% ' ? 
as little as possible. In consequence, we Propose we ; at 
out of profits 25 million francs in order to writ 
the cost of improvement works. ‘ ¢ ~ for re 
In addition to a fresh allocation of 5 million fran S F 
tion of material, we desire to augment the spt sal  y aie 
struction of houses in Egypt by the same ami vat = Ss : * 
to, sav, 10 millions. This allocation will be a ie 
There have been in all so millions written off profits km 


. 1 smn! vet 
vears for the construction of houses for our eMptolte” v.  nerconnels 
. : > mpany ior it 
I desire to say that the solicitude of the company » Agora” 
‘ ’ he de 
. a ec re af 
which it has always encouraged, has earn it 


3 » satisfies; 
deserves. Our personnel has reason to be sa ; 





* casmate 3 profits; they 
workmen and empk ryees participate in pr fit 


— jidavs, ana 0! as . 

comfortable and cheap houses, frequent he . * exhich ¥ ts you 
, = oS a of whica ! 

tages too numerous to mention seriatim. s 1 duty, the practic 
. . . social aut’. * 

preoccupation in the accomplishment of sox nl 


: fruitful idea 
application of the humane, generous, and { 








thas , -ed the spirit of the illustrious founder of t pat 
: Lesseps, and hich. } el at > the , 1 
" EGYPTIAN |! IT s 
n 1 will recall that last year a member of this a mbly. 
T i with the political situation in Eg ‘ 
tt possible consequences of the ev lution which it reveals 
situat s not greatly modified. It is not yet very cl 
not st e as difficult this year as last year to predict what 
} , S s there may be to the « ition ¢ Egyptian 
And ol S te certain, however, that it cannot aff the 
' P r company, which possesses the rights a rg 
shrough concessions and statutes 1 De! t E gyptiar 
r velopment has manifested itself—the p vat t 
‘ uld sery as the f lat the future 
it ident j gvpti | | cti 5s W ll tah i s I 
; only then that negotiations can be definitely opened 
‘ England and Egypt on. the reserved questions other than 
<lamation of independence. 
Vhatever may occur, be assured that no detail of this situation 
. is. We do not doubt, however, that the relations which 
ntertain with the Egyptian Government will | the most 
and the most cordial. 
THE PRESTIGE OF THE COMPANY. 
realise, gentlemen, that the strength of our company rests 
in n the security of contracts? Its power and influence are 
But eto its incomparable prestige. The high regard which it com 
eipts, ands is merited by the reliability and vigilance shown in its work. 
g the t has justified the confidence of Governments and shipowns rs. It 


illion snever hesitated to adopt new ideas. P 


yssessing a monopoly, it 


moderation 


more s used it with a which commands admiration, and 

1022 th an exact sense of the requirements of international shipping 

and ithe higher interests of commerce. In brief, it has fulfilled all 

rtant gations, and our friends, the English, as well as the Dutch and 
th lients of the Canal have given full credit to that fact. 

ng You have powerfully assisted us in the accomplishment of our 





nod th 

, 
( a 
sé ,u 
il ut 


, as We ¢ 


nks to you, we can face the world with heads erect and 
The great work accomplished by the 





ut ease. venius ot 
} 


nand de Lesseps is part of patrimony of glory ; you may count 
d 


unt on you, to safeguard it and defend it. (Lou 


ntinued applause.) 





CROWN MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 
CONDITIONS AND PROSPECTS, 
SOUTH AFRICA AND THE GOLD STANDARD 
CRITICISMS OF GOVERNMENT’S CURRENCY POLICY. 


twenty-seventh ordinary general meeting of shareholders 


in Johannesburg, on May 25, 1923 


hairman (Mr Samuel Evans) said :—QOur gross 


revenue, 


amounted to {2,819,172 4s 7d, was derived from: Gold, 


ciet 2,775,424 138 §d; silver, 63.716.09 fine ounces at 2s 9.82d per 
w! c £5,978 ss 2d; other revenue, interest and exchange, 
t hol revenue, forfeited dividends, receipts under the 
Waarplaatsen Moneys Application Act, 1917, and sundry receipts, 

799 6S; Or a total revenue of £2,819,172 4s 7d. At the begin 

" got the vear we had to the credit of the appropriation account 
2 ‘ 2,550 16s 8d. Adding this to the total revenue gives a grand 
ing “Of 4 3,321,732 1s 3d.° Our disbursements for the year were 








910 os rod, leaving the balance to the credit of the appro 


atior unt at the end of the year, £378,822 os 5d 
- Als € is made up of cash (£126,092 9s gd), stores and 
— 7 terials n hand, interest in co-operative and other concerns, 
oles “Naty debtors, and payments in advance. 
sort = noted that the difference between the amounts at credit 
eat the Topriation account at the beginning and end of the 
; t respectively, namely, £123,737 16s 3d, is almost entirels 
nt t by the amounts expended on the purchase of claims 
re t lermining rights and the purchase of ex-enemy 
: Tes ring the year. On the other hand, we were only 
i ite of the drawing to purchase in the open market 
last m” tures, and, as the total amount to be redeemed dur 
‘ dn is £85,000, it was necessary to have a drawing of 
se ures. After the drawing took place a further 
son 5 hased. The drawing took place in London on 
t * trth last, and the debentures drawn were due to be 
S : ist this year, and this payment will appear in 
ith 7 t the current year. 
iva ; ture debt now stands at £228,650, and will, therefore, 
ts your y lated before the end of 1925. The annuity of 
ractic to the Government for the undermining rights of 
whic val ; *waarplaatsen claims also comes to an end in three 
. > that 


that our annual disbursements will be reduced 
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t) t ‘ the ; . h wv have 
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28> G tons carry 
ing 6.0 dwts a iilal for stoping, being a ease since 
December, 1921 “9,8 tons in tl lantit f ivabk r 

tilabl \ car 1 examination the 5 I ind records 
shows that ing t last f years there } Deer falling off 
in the vah f tl South Reef develo; , that the alu f 
he South Reef reserves has remained act nstant. 
The South Ree t vestern sect f the 1 that is, west of 
No. 7 shaft. in t west levels has had r I high per 

I 

tage ot payal As eo 3 $ atte t S een made 
t ‘ cl »p ] > tn R I IY I NX , fa shaft As t 4 } ty of 
the shaft is limit it was $1 é I ‘ to push 
n development on the Main Reef Leader, which has exposed 
highly pavabk re. The total footage of Main Reef Leader 
sampled during the current year in the sa shaft area was 2,330, 
f an average value of 394 inch-dwts. Of this, 95 per cent., or 
2,200 feet, is pavable with an average value of 402 inch-dwts. 


During the current year, total 


ith of the South 


January to footage 


Rand 


average 


developed and sampled on both 


reef 
reels Sol 


Dyke was 1.610, of which 61 with an 
value of 342 inch-dwts 


AND WORKING COSTS. 


labour 
first quarter 
d from January 1oth to March 17th, and 


£89,663, in addition to the 


At our last annual meeting I dealt rather fully with the 
upheaval and prolonge 


The 


the company in a 


d strike that took place in the 


of 1922. strike laste 


involved 
loss of profit. 

until the end of June that the native labour force was brought up 
requirements. Under 


loss « [ 


onsulting engineer points out, it was not 


to our these circumstances, a comparison of 


the results of our operations with those of former years is of little 
value. 
Apart from the high working costs, a 
1G14 
most satisfactory feature is the improvement 


milled, 


omparison of recent results 
f affair o. 


in the yield 


whole, a The 
per ton 


than in 1914. 


with shows, on th gratifving stat 


which is roughly a quarter of a dwt. better 


Another satisfactory feature of recent operations 1s the fact that 
during the past nine months we have been developing at the rate 


with an 


of approximately s,ooo feet per month, as compared 


average of 3,140 feet in 1914. 





High working sts constitute the most unsatisfactory feature 

the present situation the gold-mining industr Che present 
scales of wages of Europeans in the mines, on the railways, and 
in the industrial ntres of South Africa, a1 undoubtedly too 

gh, ar tend to ret 1 the d lopment and expansion of the 

int I the first f nths of th ear r costs averaged 
20S 4 sd per ton mil - ared v I< 5.7 in the first 
fome th 14 14s 7d for t ( wn Deep in the six 

mtn Januar t | 1 pre ng thn amalgama- 
t ’ 

[t has n suggest that t mining industry has gained 
more f1 the gold than it has lost throvgh the 
increase that has taken place in wt rking costs. That is not the 


case. Up to the end of last year the premium derived from the 
sale of gold produced by the Crown Mines amounted to £ 2,092,000, 


while the increase in our working costs on the ton milled basis 


r 
since the commencement of the war amounted to £4,785,000. 
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The health conditions on the property continue satisfactory. 
Miners’ phthisis cost us last year £107 16s 3d per underground 
employee, or 6s 7.1d per shift worked. As I pointed out at our 
last annual meeting, the reckless prodigality of the Union Legisla- 
ture in this matter is unprecedented in the history of the compensa- 
tion of industrial disease. 

At several of our previous annual meetings I have dealt rather 
fully with the relation of gold to the monetary systems of the 
world. This still remains the supreme issue as far as gold mines 

7 


are concerned. The value of gold in terms of commodities and ser- 


vices depends to a great degree on its use as money. If its use for 
currency purposes ceases or is severely curtailed, its value in goods 


‘ 
er 


and services is bound to depreciate. It is increasingly recognised 
that the general restoration of the gold standard is the only prac. 
tical solution of the exchange and currency troubles of the world. 


PAPER MONEY IN SOUTH AFRICA. 


The paper money of South Africa is very nearly on a parity with 


gold, but unfortunately the Government and Parliament of the 
Union have just decided against a return to the gold standard at 
the end of next month, and in favour of extending and consoli- 
dating the use of inconvertible paper money for a further period 
f two years. This decision has been taken on the recommendation 
f a majority of the members of the board of the South African 
Reserve Bank. ‘The main purpose of the Currency and Banking 
Act Amendment Bill appears to be to place and maintain our 
inconvertible paper money on a parity with the inconvertible paper 
money of the United Kingdom. In order to accomplish this, our 
paper money is made legal tender (hitherto only gold and certifi. 
cates fully backed by gold have been legal tender), its inconverti- 
bility is extended to July 1, 
power to issue 


1925, and the Reserve Bank is given 
currency notes against the deposit of British and 
South African Treasury bills to the extent of 35 per cent., provided 
40 per cent. of the issue is backed by gold and 25 per cent. by 
commercial paper. That is, Treasury bills will take the place of 
gold in balancing our exchange transactions with the United King- 
com, and will be, apparently, the means whereby the purchasing 

pound will be kept on a level 
with that of the paper pound of the United Kingdon 


iii. 


power of the South African paper 


UNITED KINGDOM’S CURRENCY POLICY. 


Now, what is the present currency policy of the United King. 


com? There is now some evidence in support of the conclusion 


that the British Government are 


disposed to abandon the policy 
Cunlitfe Committee, although, as far 
as I know, there has been no official pronouncement to that effect. 


i 


uutlined in the reports of the 


‘The recommendations of the Cunliffe Committee involved deflation, 


and Mr Walter Leaf, chairman of the London County, Westminster 


and Parr’s Bank, tecently declared that the national policy of the 
United Kingdom is ‘‘a policy of stabilisation but not deflation.” 
The chairmen and directo 


i 


rs of other English banks have also con- 
demned the deflation policy of the Cunliffe Committee. In the 
Economist of the 21st of last month the Editor, in 


reviewing Mr 
R. G. Hawtrey’s book on ‘‘ Monetary Re 


onstruction,”’ states that 
‘it is commonly believed that the Treasury and the Bank of Eng. 
land would like to translate into practic 


Mr Hawtrey’s managed 
currency doctrine. 


Mr Hawtrey holds that 


the time being might be to concentrate on the stabilisation of sterling 


in terms of commodities rather than tie the pound to a metal, the 
(page 22, ‘* Monetary Recon 
Further deflation,’ he writes, 
tion, and all we can do 


‘* the wisest course for 


vagaries of which cannot be foreseen ”’ 
struction ”’). ‘is out of the ques- 
is to stabilise our currency at its existing 
purchasing power till the redundant supplies of gold now in America 
mmodity value of the dollar to the corre- 
sponding level’? (page 147, Monetary Reconstruction ’’). I 
shovld mention that in the Economist of April 28th Mr Hawtrey 
my book have no relation what- 
ever to those entertained by the Treasury or the Bank of England. 
They are entirely my personal opinion, 


have brought down the « 


writes: “‘ The views expressed in 


written in a spirit of 
scientific inguiry.”’ On the recommendation of the Financial Com 
mission, ot which Sir Robert Horne, the then 
Exchequer, was chairman, the representatives 
the Genoa C 
meeting be 
t consider 


Chancellor of the 
of the Powers at 
onference held in April last year recommended that a 
called in London of the representatives of central banks 
amongst other things, a scheme for an international 
convention based on the 


n the gold exchange standard and designed with 
a view to stabilising prices and “to prevent undue fluctuations in 
the purchasing power of gold.”’ According to the Editor of the 
saomnmness, Mr. Hawtrey ‘‘ inspired the Genoa resolutions on cur- 
Tency 


GENOA PROPOSALS. 


pointed out at our meeting last year, even the temporary 


and partial success of the C . 

~ 3 u nomen S of the Genoa proposals might prove very harm- 

Ml tor gold n 1I : : . 

lie ; iming, and it is possible that the contemplated con- 

i “ace Of central ban} . . 
entral banks has not been called because it was realised 


that when the matt. 
n the matter came to be thoroughly thrashed out there 
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might be considerable opposition from South Af; . : 
perhaps Canada, to the adoption of the gold exohin.. 


any other managed currency plan. Having r mis - a = 
facts, it seems not unjust to conclude that t} i ‘ 
the British Government is to avoid going back to +} so . 
as it existed before the war, and to pursue a. ar ae 


will maintain, or possibly enhance, the existine cee 
commodities and services. If it can be made 


question, there are obvious advantages for th B 


in such a course. It will lighten the burd 
taxation. and will mean a very substantial luct - 
commodities of the debt of the United Kingdom to th Un as 
of America. I do not believe in the possibility of ; a % 

currency plan being made a permanent succes fit 


en 


CURRENCY BILL AND THE BANKS. 


It is fairly certain that a persistent and 


Protor ad att 


establish a managed currency in the British |] n 
considerable harm to the Rand gold-mining industry ane 
Africa generally, and for that reason it i 


IS regrettable 
Government and the Parliament of the Union should be adoy 
policy which may tend to prolong and aggravat 
exchange troubles, The Currency and Kan! 
ment Bill was referred to the Select Committee on Public 4 
for consideration and repert. That committee examined six 
directors of the Reserve Bank, the Secretary for Fi 
Biuwer—eight witnesses altogether. Apparently th 
the Bill considered that gold is only a fair-weather . 
that in times of trial and trouble inconvertible paper 


to use and to rely on. Much attention 


per 1S the 
} 


was paid t the bearir g 
the balance of trade on exchange rates, and stress was laid ; 


nt 
fact that South Africa is a debtor country, and that the bulk of 


external trade is with the United Kingdom. In the discussion 
Parliament it was made clear that the bankers were entirely res; 
sible for thé Bill. It does not appear to have 


r been realised tt 
bankers are dealers in currency, and that usually they can 
more profit out of paper money than out of gold money. Un 


these circumstances, it is not likely that the time to revert 
the gold standard will ever arrive if bankers are to have their w 


However, I am not so despondent about the future of gold ast 
criticism of the action ot our Government and Parliament n 
lead you to conclude. I have no _ doubt whatever 

the eventual upshot will be that we shall be 
drop all managed currency plans and to revert to a self-regul 


lores 
gold money, the value of which cannot be controlled by G 


ments and bankers 


The report was carried unanimously. 





CITY DEEP, LIMITED. 


[ INCORPORATED IN THE TRANSVAAL. ] 
INCREASED ORE RESERVES 


CURRENT YEAR'S SATISFACTORY RESULTS. ni 


The twenty-second ordinary general meeting ot City Dee] 
Limited, was held in Johannesburg on May 22, 1923 

The Chairman (Mr F. R. Phillips) said: A true comparise 
the year’s results with those of the previous year 1s not possivk 
account of the great strike. Although the total working promt | 
1922 was considerably less than that for 1921, the working pro™ 
with gold at 84s per ounce—and it must be remembered that 53" 
the year was abnormal—showed a very substantial increase 
£270,140 in 1921 to £389,994 in 1922. The c rresponding 
giving the additional revenue represented by the difference betwee 
the price of gold at 84s per ounce and the actual price re alist 
amounted to a no lesser sum than £441,376 in 1921 and 
£114,050 in 1922. 


Sar 


: wert. perhaps 2 
With the tendency of the price of gold to revert, perme; 


quickly than was anticipated, to its standard value, it is clear “a 
the action taken in effecting a reduction of working costs 
orly fully justified, but was essential if a large portion of tr 5 
mining industry was to be saved. The average working a 


during the year 1922 amounted to 27s 3d per ton milled, as am 
29: 11d for the previous year; but during the last six os : 
the vear under review—that is to say, after the re a . ss 
been effected—the average working costs amounted - wifi 
ton, or a decrease of 6s 1d per ton as compared with the ea 


s he 
G he 


vear. The average working costs during the last qa 
year amounted to 23s per ton milled. This last figure es 
compare unfavourably with the average working costs _ 
1914, amounting to 22s 5d per ton. 


ash 


va 


ALLOCATIONS. 


—T ° . . as revenue act 
The balance of working expenditure ana Tf othe 


amounted for the year to a total of £510,188. This am nt mo 
with the unappropriated balance of £326,292 brought . iain 
the previous year and a small sum in respect of ET a ‘ed 
gave a total of £837,255, and was allocated as follows:—~*"* 


r 


a6 














Caer 
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apital account, £86,383 ; purchase of ex-enemy shares, £117,997 
“ anaes and provincial taxes, £68,314; dividends Nos. 20 geonh 
C 


together 27} per cent.}, £337 :231; total, £609, 925. This leaves a 
e unappropriated at December 31st last of £227,320, of which 


: 


alanc 

ance £06,955 Was represented by net cash, after allowing for 
abilities. 

With reference to the ex-enemy shares, you will remember that 
. year I said the board considered that the interests of share. 
us 


vers would be best served by cancelling these shares, and there! by 
incing the capital of the company by a corresponding amount. 
ace then, the board has considered and approved of a simpler and 
ster procedure. It has now been decided to retain 

he company in the names of two trustees, 

. the asset side of the balance-sheet. 


shares 
and to show 
By this means the capital 
the company thereby avoiding the necessity 
aod expense of calling a special meeting for the purpose of effecting 
. reduction of capital. At the same time, the company. benefits, in 
far as the payment of dividends is concerned, to the Same extent 
.< though dividends were payable on a reduced 

edure has this further advantage, that the retains 
mplete freedom in the matter of dealing with these shares at some 
date, should the occasion arise, either by 


these 


them 


remains unaltered, 


capital, and the 


company 


ie tyre 
ule 


cancellation. 


way of reissue or 


ORE RESERVE. 


[urning now to the operations of the past year, I would like, first 
‘all, to draw your attention to the improved ore reserve position, 
which, as recalculated at December 31st last, amounted to 2,815,000 
ins, Valued at 8.4 dwts. Thus, compared with the previous year, 
the ore reserve showed an increase of 386,700 tons, though the value 
vas 0.4 dwt per ton lower. The increase in tonnage is very grati 

g, and is greater than was anticipated. 

There is every prospect of the ore reserve position being still 
ather substantially improved during the current year. Monthly 

lopment footages are being well maintained, the average b 
S97 feet a month during the first four months of the vear. 
While the ore reserve position showed an increase in 


ing 


tonnage 


tthe end of the year, in value it was 0.4 dwt lower than in the 
previous year. The reasons for this are given in the consulting 


ogineer’s report, and are briefly as follows :—(1) de- 
year was of slightly lower value than that of 
(2) Certain high-grade blocks in the upper levels 
athe mine are becoming rapidly exhausted. On account of rock 
ressure and for other reasons it has been necessary to mine out 
uese blocks without delay, so as to remove the possibility of their 
ng lost. (3) As a result of the reduction of working costs, the 
vey limit used in the was lower than 
at of the so that certain lower-grade blocks have 
w been included in the reserve, 


The ore 
ae during the 


€ 1921 reserve. 


valuation of the ore reserve 
previous year, 


thus reducing the average value. 


MINING OPERATIONS IN THE CURRENT YEAR. 


‘ will now deal briefly with mining operations during the 


For the first quarter profits have been well main- 
‘amed, except for the month of February, when, apart from it 
‘ig a short month, a serious accident. which I deeply regret to 
%y entailed some loss of life, occurred through falls of rock caused 
‘}@ pressure burst. Apart, however, from unforeseen eventualities 
“te the foregoing, it is expected that profits, after taking into 
‘sideration the lower price obtainable for gold, will be well 

—— throughout the year. 

The position with regard to the exposure of development values 

‘ty encouraging. Hitherto a large area to the west of No. 2 


clrrent year. 


+ 


“at, extending over a distance of about 2,000 feet, has been 
“uformly unpayable. It would seem, however, that from below the 
ma level this zone of unpayability has been passed. 

Dividing the lowest workings of the mine into the following 


eer 


‘ons (a) from the western boundary to No 2 shaft, (b) the area 
“ween Nos. 1 and 2 incline shafts, (c) east of No. 1 shaft, the 
“alue of the payable ore exposed up to the end of last year over 
* ping width of so ins has been 7.9 dwt, 8.0 dwt, 
7-5 dwt. 


JWINGT th the fan ° 7 ili 
hg to the faulted nature of the reef in the area east of No. 1 


respectiy ely 


“ait, development has, in the past, lagged behind; it has, how- 
veen accelerated recently, and the above figures show that 

oe Values have been exposed. 
co oth level winze No. 1 which has been sunk to a depth of 480 
eS aghly in line with No. 2 shaft, has exposed values through- 
a) “S distance equivalent to 9.0 dwt over a stoping width of 


* Ss. As this is the deepest development heading in the mine, 


ns Tes must be considered highly satisfactory. 

“© the end of the year under review, the values exposed in 

— pment | fave, on the average, continued at the recent standard. 
ule east of No. x shaft the grade of ore developed is not quite 


that ex; posed in the western and central areas is consider- 


iy beter 
than during the past year. To the west, in the above 


Al 400 


(a) 
the reef exposed indicates a value of 10.2 dwt over a 


stonins “+4 £ « . ‘ = %.. = ‘ + : 
stoping width of so ins; similarly, in the central sectior the 


values exposed average 8.6 dwt over the 


During the first four months of the current vear the average per- 
centage of payability in development work a plished has riser 
to 79.2 per cent 

rhe report was unanjmously adopted 





MADRAS ELECTRIC SUPPLY CORPORATION, LIMITED 
SATISFACTORY DEVELOPMENT OF THE BUSINESS 
The 





ordinary general eting of the Madras Electric Supply 
Corporation, Limited, was el 1, on the 2oth instant, at 1, Queen 
Victoria street, London, Mr James Gray (the chairman) presiding. 
The Chairman said that rupees having been converted at 1s 4d 
instead of the standard rate of 2s, « arison of the revenue 
hgures with the previous year was iimpracticabk In rupees ther 
Was an increase in revenue of 11 per cent., and in expenditure of 
14 per cent. The B.T.U.s sold showed an increase of 14.8 per cent. 
‘Lhe greater part of this increase arose ¢ wer, which was very 
satisfactory, tor the increas aema luring the hours of 1 ght 
load improved the load factor. The balar irried to net revenue 
account was £56,097, compared }.240 for 1g21, the apparent 
decrease being due to the adjr of exch and the net 
profit was £21,959, apart from £9,727 brought forward The pre 
ference dividend amounted to £4,199, a! directors recom 
mended a dividend on the ordinary shar f S per cent. (free of 
income-tax). The additional remunerat ivable to directors 
amounts to £168, and it was proposed to write off £2,000 from 
the cost of the issue of second mortgage debentures, leaving £8,035 
to be carried torwat 
The return from t stment in t tramways showed im. 
rovernent, a dividend of 7 per cent. per annum, free of income 
tax, having been paid on the ordinary shares for 1922, compared 
with 5 per cent., free of tax, for 1921. A new extension along 
Mount road and Bodyguard road was proving popular, and a 


considerable acceleration in traffic had been rendered possible 
Some years ago a scheme of extensions was provisionally agreed 
upon, but in consequence of the war the had remained in 
abeyance, with the exception of the one just mentioned. Negotia- 
tions, however, had commenced regarding the remainder, and 
there was little doubt that there was ample room for expansion 
if satisfactory terms could be arranged with the Corporation of 
Madras. 

The directors considered the development of the business quite 
satisfactory, and the only regret was that they had not been able 
to take advantage more rapidly ot the large demand for electrical 
energy both in new areas and in areas where their mains were 
laid. They were still restricted from increasing the number of 
consumers in certain districts, but this was gradually being over- 


and the restrictions would, they 
expected, be entirely removed at an early date. Another anxiety 
revailed in Southern 


purchased a quantity 


come by additional sub-stations, 


was fuel, a great scarcity of coal having pr 


India for some months. They had, however, 


of Transvaal coal, which, it was expected, would prove satisfactory 
and be more economical. 
The report and accounts were unanimously adopted 








TAMPLIN AND SON’S BREWERY, BRIGHTON, LIMITED. 
RECORD PROFITS AND DIVIDEND. 


The thirty-fourth annual ordinary 
Son’s Brewery, Brighton, Limited, was heid, 
at Brighton. “Mr Alexander Miller-Hallett, the chairman, 

The Chairman, of the report and accounts, 
said: It is my fortu 


Tamplin and 
instant, 


presided 
t its 4 


general meeting of 
n the 21st 
in moving the adoption 
nate privilege to be able to congratulate you on 

* ° the aver kc on 
the most satisfactory report this company has ever known. 
of a slight falling-off in our trade, which we share w1 th all the other 


the country, we are in the n to recommend 


In spite 


breweries of happy positi 


t 


the form of an extra bonus. We are 

g. aking, with the 
last December, 2s (or 10 per cent.), less tax. To this sum 
cent., and at the 


an imerease in our dividend 1n 


sing, therefore, to pay you 18 2d per share, m 
rod paid 


we are adding a bonus of 1s, equivaient to § per 


same time placing £5,000 to general reserve and increasing our 
carry forward to £28,079 14s 9d. This makes the total for the year 
equivalent to 15 per cent., the highest dis ever paid by this 
company, and while I sh ld not like to hold out hope of further 
increase, vet Vv‘ r directors have ver expt tation of bei ing able 
to maintain our p sit 


advantage which in the two previous years I have fore- 


Che 


shadowed from the taking over the sup] f the Southdown and 
East Grinstead properties has during the last 12 months fully 
materialised. The further r ction in working expenses which we 
have been able to make in spite of the difficulties with which we 
have been faced during the past vear has had no small share in 
producing the satisiact result which we have before us. 

[he hope that I expressed last year of a reduction in the duty 


cdapaniiana 
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which still presses so hardly on our industry has been partially 
fulfilled, the Government having allowed us 20s, on the understand- 
ing that brewers should reduce the price 1d per pint, equivalent to 
24s per barrel, the difference being borne by us. So much mis- 
understanding exists on this subject that I should like to empha- 
sise the fact that the trade generally has accepted the Chancellor’s 
proposal in the spirit as well as in the letter, and that in no case has 
any self-respecting firm reduced in any way the quality or strength 
of the article which they are supplying. As a matter of fact, we 
have actually raised the gravity of certain of our cheaper beers. 

You will all have received notice of the new issue we are proposing 
to make, in connection with which a meeting will be held on the 
conclusion of this one, giving sanction to the operation. We are 
fully convinced that the results attained by this issue will place us 
in such a sound position that our hands will be freed to deal with 
future possibilities in a way that could not be done otherwise. 

The report was adopted, and a resolution was unanimously agreed 
to increasing the capital of the company to £740,000 by the creation 
of 400,000 *‘ B”’ preference shares of £1 each. 


MOLASSINE COMPANY, LIMITED. 
CHAIRMAN CONFIDENT OF THE FUTURE. 


The sixteenth annual general meeting of the Molassine Com- 
pany, Limited, was held, on the 19th instant, at Tunnel avenue, 
East Greenwich, London, Mr John Prosser (chairman and manag- 
ing director) presiding. 

The secretary (Mr Edward C. Puplett, F.C.I.S.), having read 
the notice convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report and 
accounts, said : 

The trading for the year shows a profit of £18,638 1s 7d, out 
of which your directors have considered it advisable to allocate 
£3,392 8s 1d for depreciations, leaving £15,245 138 6d (subject 
to corporation profits tax), which, with {507 2s 5d brought for- 
ward last year, makes an available balance of £15,752 158 11d. 
Ot this sum £8,000 has been piaced to the reserve fund, and it is 
proposed to pay one year’s dividend on the 7 per cent. preference 
shares, which will absorb £7,000, leaving £752 15s 11d to be carried 
forward. 


The dog and poultry food business continues to be satisfactory. 
Our established policy of insisting upon 


, 


‘quality’ as the first 
essential in the manufacture of Molassine dog and poultry foods 
is widely appreciated by dog-owners and poultry-keepers, and is 

justified by the unrivalled reputation which these foods have | 
gained. Rito trade has not been good, the demand having fallen 

off in consequence of the much-reduced demand for fertilisers. The 
Molassine Meal sales, I am very glad to say, show a satisfactory 
increase over the previous year. 

Considering the awful depression that has existed in agriculture 
during the year, I hope you will not think that the results are un- 
satisfactory. It has been a most anxious trading year. Apart 
from the many failures among farmers, the buying capacity of those 
who have continued trading has been much lessened, and, while 
we are in the happy position of having a larger number of cus- 
tomers on the books than ever we have had before, the tonnage that 
farmers individually are capable of purchasing is very much less. 

With regard to the future, a good deal depends upon the im- 
provement in agriculture. The Government are making some 
effort to lessen the difficulties of the farmer, and I do think, as 
one who is constantly moving amongst the agricultural com- 
munity, that the feeling is general that the worst is over, and that 
conditions are generally improving. Should this be so, and I hope 
and see no reason why it should not, we are advantageously fixed 
for taking advantage of any improvement, as our Molassine Meal 
is giving absolute and entire satisfaction. We never turned out a 
better article, if so good. We have every confidence as we look for- 
ward to the future. 

The report and accounts were unanimously adopted. 


OROVILLE DREDGING COMPANY, LIMITED. 
CONSTANCIA MINE MANAGER'S CONFIDENCE. 


The twelfth ordinary general meeting of the Oroville Dredging 


Company, Limited, was held, on the 2oth instant, at River Plate 
House, London. 


Mr Fredk. W. Baker, who presided, first referred with deep 


iegret to the death of Mr W. A. Prichard, the consulting engineer, 
and, proceeding to deal with the report and accounts, said that 
the total available credit balance was £244,582. After deducting 
the four dividends of od. per share which had been paid, they had 
£140,510 remaining, subject to excess profits duty (if any) and 
©orporation profits tax. A considerable portion of this large surplus 
er now invested in the Dos Bocas Road Concession and in their 
Steamboat asset. Dealing with the company’s shareholdings, he 
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explained that the falling off in the earnings fr 
during the past year was attributable to the fact that te a. 
had been operating in a part of the area which was | . in eles 
and low in values. The credit to profit and loss ac 
company at September 30, 1922, was £172,702 


£70,000 in dividends during the vear. 1 he c mpany, after pavin, 
£220,500 in dividends during the vear, carried for ard faon" 
With regatd to the Colombian Corporation, very little develann 

work had been done at the Constancia Mine since th | 
meeting, when he explained that, as the constructj 
Bocas Road was a matter of prime importance—for wit} 
equipment of the mine could be carrie out—the b 

to utilise all available labour on the completion of this roag 4 
had experienced, however, continuous delays, owing mainly + 
shortage of labour, a good deal of malaria among the workmen ara 
big rises in the Nechi River, which had necessitated tt ay 


‘ 
the keeping 


ry t YT 


the low end of the road very high. thus requiring more bridg ee — 
culverts than had been originally anticipated. ‘The latest news a oe 
that they were doing big things against time and money, ¢ at th Te 
unwatering of the Constancia Mine had reached the bottom level, and 
that development had been resumed in the upper levels, t 


and that mo 
the general manager was confident that the new mill woula ; 
very successful and cheap to operate. The adit driving w; 
good results, for on May 24 a cable was received indicatin 
vein 16 metres wide had been cut 430 metres west of the shai 
giving payable values. The telegram stated that “‘ this development 
proves extension of, body of ore.’ It also stated that the steamer 
and road shculd be in operation in August, and the mine equipped 
by March. In addressing the shareholders last year Mr Pri hard 
was as confident about the future of the mine as any minir 
could have been, and the directors had received nothing fro 
since then to indicate any change of view. 














on 
The report and accounts were unanimously adopted. | 
Cast 
GOVERNMENT RETURNS, &c. eee 
_ Bet 
= 
NATICNAL DEBT.—(Million £.) 1 
Pro 
"sok. ee ein at = aay ii tee = 
a iia ft ia et if ia if.is 
$35) Be Be B53 BY)" 4 74 = 
ue | 32 gs cS och cf o8 28 58 Pr 
< S Qa a = a” a” ia 4 Cro 
——_$________—_— presen ectestetedipenions : eepseenes Inv 
Funded Debt ..........| 588| 318 315| 315 315 | 315| Si4| 4 Be a 
Term. Annuities........| | 22 20 19 18 16 15 15; 3 
% WarStock ....| .. | 63| 63> 63/ 63/| 63) 63! 63; & 
% War Stock ....| .. | 16 13 13 13 13 13 13; 1 
4 & 5% War Stock .. |... | 2,091 | 2,047 2,040 1,995 | 1,953 | 2,071 | 2,071 | 2,071 E 
National War Bonds; .. | 649 1,509 1,476 1,413 1,201 | 971; 971} 956 i 
4% Funding Loan ..| .. ee 409 405 41) 401 400 400 
4% Victory Bonds ..| .. | «- 360 357' HB) 335) 335) 3H) Te 
S| 3%ConversionLoan| ., | « oe | ee +s | 266 | 690) 687) GH 
a 5-l5yearTreas.Bonds| .. | «- oe ee 23 24 24 - a 1 
% Treasury Bonds | a a ee oo | o | | s 166 
35% TreasuryBonds..| .. | «© «*  +# | 40 40 S| G ul 
3) Do by tender 5%.. De Bhi ~ a ee 8 69 lw 
5 Doty tender ti. 5 eB sae a ee a ol 84 . 08 
a 4 , a coos] . . +. | .* os 
5 aeeneey wis... — is = aH 1 1m on ng 66 4 
Exchequer Bonds .. | is 
Natnl.SaviagsCerts.| .. | 138 | 267 | 274 8S | Ha | 0 BI 
War Expend, Certs.| .. oo | ss es + o- wan | 1.070 
Geese Dew .c.ccce-| | ov de Lid aie atin on io 1 
American Loan ....| .. 51 51 | oe sa es a} 
Semtaaiires| | 204 | 243 205 «154 «(147 322 | 18) 
654 | 5,872 7,829 7,574 | 7,655 | 7,768 | 7,662 - 
Other Capital Liabilities| 57, 49, 4% 47, 49 | ee 
Total Liabilities ......| 711 | 5,921 |8,079 |7,876 7,623 | 7,72) | 7,835 7,79 \ 11% 
3 _ nt 
POSITION OF THE FLOATING LeSBT, week end oa ) 
Temporary Advances Out- June 17,22. Mar. 31,23, June 16,'25. June * &. 
standing— £ £ 


. 000 4,000,000 
Advances by Bankof England —«. we ene 5,000,000. ny 
Advances by Public Deptmts 162,146 500.. 193,897,500.. mat ne 00 
Treasury Bills outstanding .. 811,310,000.. 615,045,000.. 608,815,000. . 


aa R90 + 5,935,000 


Total Floating Debt .... 973,456,500.. 809,942,500.. 822,325,500. . 





CURRENCY NOTES ACCOUNT.—(000's omitted.) 


ee 


al inl 








232 2 a | Redemption Account. 
' = oe = | = ° 
és eee) 5 cr Selteg.8 8 
Dae. =» | $9 BEE) 5 SSE Rocuna $3 S258 429% 
282 8 “| # | S38 Notes. $2 383 Z 5 
I ee t é 
inate tenn é é | % in 
Mar _— 300,351 14.258! 5.00 28,500 19,450 15° a 30 
June 28............| 295,374 13,338/ 60% 28,500 19,650 185 oienee les 
Sept. 27........+-+-| 289127 12648, 700 27,000 21,159 irc) pegang 187 
as Sil senancenirs’ | 301,337) 12,872) 7,(00| 27,000 21,1 ; a 
1 3 94 
Mar. 28 n....e+-. | 285616) 12,318), 7,000, 27,000 22,450 I) asso 
June 6..ss+cesee++| 287,849, 12,291|| 100) 27,000 2202" | 15) gassiy 178 
i chemical 287.934 12,316) 7,000 27,000, 22, 173} 242,033 200 
icencciaces 286,458. 12,225] 7/00 27,000, 22,450 








Since in 
de notes called 
, , notes and certificates outstanding inclu ane 590,600,000, 
but oe iwaximem Stacierr issue py as : 40,185,800 
for 192] at £317,555,200, for 1922 at £309, 400, and fo 
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62 1688 
68, 68 


30 | 7,756 


ovement 
ek ended 
ne 16, 23. 


£ 
4,000,000 
4,480,000 
4,545,000 


5,935,000 


er 
\ aes 
6 BBS” Braces. 


Fit | woes oe: 
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TREASURY BILLS AND BONDS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Bonds and Treasury Bills 
gated from June 25-June 30 were opened on june 22, 1923, and the 
sta] amount applied for was £51,855,000. Tenders for Monday to 
cae pills at £99 9S 3d, about 8-7 per cent., and above in full, 
- for Saturday bills at {99 93 5d, and above in full. The 





snounts allotted were as follows :—In bills at 3 months, /2 2s 1134; 

n bonds, nil. 

er ae ae: Amount Treasury Bills’ 4% Treasur 
oe io Applied at 3 Months. Bonds., . 

aces. or. | Average Rate, | Average Price, 

een 1923. , £ £ £s a £s a 

cig 30,000,000 62,300,000 2 0 402 9 6 105 

Sep i..sassconeness 30,000,000 §2,979,300 «117 147 nil 

i 40,000,000 64,851,000 119 387 9% 6 76 

STE cc csxeceosees 40,000,000 55,410,000 117 568 nil 

oS epemgoamelie 40,000,000 «58,115,000 «2119 992 «5 G76 

SEI cccvveenesons 25,000,000 48,785,000 2 0 77 nil 

PE. owesoes 45,000,000 | 51,855,000 2 2 13 nil 


: ates will be received on June 29, 1923, for Treasury Bonds 
and Bills to be issued to the maximum amount of £40,000,000. The 
amount of Treasury Bonds issued will not exceed £ 4,000,000. 





PUBLIC INCOME AND EXPENDITURE. 


RECEIPTS INTO AND ISSUES OUl' OF THE EXCHEQUER. 


oe Total Receipts into 
the Excheguer from Receipts. —, 


— Apl. 1, 1923,;Apl. 1, 1922, Week Week 
to | to Ended Ended 
June 16, Junel7, June 16,/ June 17, 
1923. 1922. 1923. 1922. 
Balances in Exchequer a £ | & A & 

on Ist April:— 

Bank of England.... ee 5,442,665) 9,963,424 ee nd 

Bank of Ireland .... ee ou 1,375,502) ; 1,210,106 Se 

ee 6,818,167) 11,173,530 eo os 
REVENUE. 

Customs .....0+00+ asenin a 26,970,00C| 24,846,000 1,855,000 1,892,000 
isccmmainawen a al 28,350,00C| 31,597,000, 2,023,000 5,927,000 
Motor Vehicle Duties ..| ee 2,041,00C| 1,587,000 as 
Estate, &c., Duties..... ° ee 10,930,00€ 12,923,000, 850,000; 1,050,000 
Stampe eeeeeereeerreeee oe 3,900 O0C | 2,882,000 680,000 330,000 
Land Tax, House Duty . 

& Mineral Rights —_ ee = oan 450,000) ; a 10,000 
Property & Income Tax ee »450, agi { 1,479, l 
aie... ;. |. 123880,000 f 54463,000) | ""g4o'a90 | 2547,000 
Excess Profits Duties,&c. - oe 954,000, ee = 
Corporation Profits Tax oe 4,640,000 3,447,000} 320,000 300,900 
SR avec asdieds - 9,800,000 10,750,000; 800,000 1,000,000 
Crown Lands ......cce0e ee 190,000 160,000! et a 
Interest on Sundry . 

team ccen ° 4,002,077 1,430,667; 1,510,154 958,561 
Migoellaneous— 

Ordinary Receipts.. 4,031,952 8,545,271 797,086 412,137 
Special Receipts.... 12,300,660 11,651,491 2,196,593 __ 903,752 
Revenue ......--ssee0- 158,775,689 162,684,429 13,360,833 15,140,450 

Total, inc. Balance .. we 165,593,856, 173,857,959 se ma 

OTHER RECEIPTS, 
Temporary Advances Repaid :— | 
DL, “Sisssedcacesenneeddocnat 65,000! 550,00¢ 
Under the Unemployment Insur- 
SS _ eeoneequarery: 1,330,00C 690,000 80,000 600,000 
Money Raised by Creation of Debt :— 
(2) ForCapital Expenditure Issues: 
Under the Telegraph (Money)} | 
Acts, 1921 ere oe | * e oe 
())} Under the Unemployment In-| 
surance Acts, 192] ..........) “ 1,450,000 “ - 
(c) For other Issues : | 
By Soneuty Bills for Supply ..| 508,956,00C) 658,244,000: 43,476,000) 62,161,000 
By Nationa! SavingsCertificates 10,550,00C' 26,448,000 1,100,000 618,000 
By Treasury Bonds— 
515 year, 1925-35 ...++++e+) | 
ibe eerenbenewnses ose PI oe | 61,842,782 +. 243 
DME ccnsaginnnixe eonntt | 
i ME btedexseaeenne ecccel ee | 5,522,200, oe 1,078,800 
sR vswi tinder se ccier | 29,167,571! a 1,429,975) : 
\) Ways and Means Advances ..... 120,100,000) 151,470,000 24,250,000 
Auglo-Persian Oil Company — 
Dividends on Shares acquired 243,012 ee ee 
Repayments— 
In respect of Issues under Land 
Setclement (Facilities) Acts, | 
| peeesiafaraell «pn 42,224) 13,768 we ee 
Issues under Section 59 (4) cf 
the Finance Act, 1920 ........ 265,460 
atest received under Section 59 (5) 
ofthe Finance Act, 1920........ aa 87,358 60 jy 
deities k- <esenakta 835,804,551 1,080,095.539 63,696,808 79,598,493 





EXPENDITURE AND OTHER ISSUES. 


~ | otal Issues out of 
| the Exchequer to 


| meet Payments from ——.lIssves.——-— 


~ ‘Apl. 1, 1923, Apl. 1, 1922, Week Week 
to to Ended Ended 
June 16, June 17, | June 16, June 17, 
—ePani oe 1923. 1922. 1923. 1922, 
TURE. £ | ae 
Permanent Charge of & & 
Witte tteeseeeesees * 444,44 9,692 
Were, a ae wes | 3,332,767 3 3 
Rind Hang ttttseeeeees -- | 199,145,377 98,692,654 16,970,939 1,194,630 
Payments to Local Taz. °e 1,440,044 936,C00 . , 
Parmend counts, do... 402,000 300,000_—t—i«‘y oe 
nae to Northern ; 
Land deuuercneauer 627,563 51000 .. 199,000 
OtherConsoliin nai 84,398 «287,187 (18,800. 
Reremwlidated Pund 
he ee ; 292,924 321,838. i 
— pres : 62,968,000 70,353,000 3,860,000 6,250,000 


188 291 073 174,895,128 21,211,739 7,907,322 





Total Issues out of 
the Exchequer to 
| meet Payments from 













Issues. ——~ 


Apl. 1, 1923, Api. 1, 1922, Week Week 
to to Ended Ended 
June 16, June 17, June 16,' June 17, 
1925. 1922. 1923. 1922, 
é z£ z & 
OTHER ISSUES, | { 
Temporary Advances— 
NN is alae Shen Kariadeal 5,000 5,000! oe 
{Interest on Exchequer Bonds under 
the Capital Expenditure (Money) 
EE iemunsstnnvtvdakbninwés 36,891 84,909 
Under theUnemployment Insurance 
Se itiecauiuceesessnranet™ 50,000 1,450,000 
Issues to Meet Capita] Expenditure— 
Under the Telegraph (Money) Acts 
I TE Sncianekinidwinaseeue 1,200,000 900,000 . 700,000 
Under the Housing Act, 1914 ...... ne 13,000 ee a 
Unemployment Insurance Acts, 1921- 
Repayment of amounts borrowed.. 1,060,000 oe ** | 
Redemption of Debt— 
Treasury Bills for Supply........ 516,165,000, 729,019,000) 48,010,000) 53,370,000 
Principal of National Savings Cer 
tificates— | 
(a) Repaid by Issues under 
Section 59 (6) of the Finance 
EE rnlsstinosncktonasidaiietsiee 809,000} 6,250,000 790,000 
(+) Repaid otherwise............ 7,200,000} *- 600,000; “ 
Principal of Exchequer Bonds paid i 
Ma meinintsras die ieihts 4:8 <akeeheiamsinen nae 19,612,188 125,583 
Principal of National War Bonds 
a nieniceannc ayaa 16,729,989 
Other Debt under the War Loan : _ 
Acts, 1914 to 1919.............00 15) 7,579,989 528,001 
Ways and Means Advances Repaid 100,487,000! 136,625,000) 13,770,000 16,500,000 
Anglo-Persian Oi] Company—Issued 
to the National Debt Commis 
SS RELL EE Re *- 243,012 
Old Sinking Fund, 1910-11, issued 
under Section 16 (1) (6) of the S a 
Finance Act, 1911 .........004+- 55,214 55,656 


Balances in Exchequer— 


832,060,182) 1,076,727,882, 83,596,739 79,630,906 
June 16, '23.|\June 17, 22,|In.or Dec, for Week, 


Bank of England............s0ss0. 1,895,707, 2,095,4135— 83,951 — 6,491 
IE HID Sacinccsnecaxseoces 1,848,762} 1,272,244) + 184,000 — 25,722 
CN etiam 3,744,469 3,367,657 + 10c,069|— 32,413 





Treasury, June 18, 1923. 









SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - - - 


FIRE. LIFE. ACCIDENT. 


Edinbargh: 35, St. Andrew Square. 
London: Walbrook, EC4 and 4, St. James’ 


£12,000,000 


MARINE. 


5, Street, S.W.1, 















The 
Clerical, Medical & General 


LIFE ASSURANCE SOCIETY, 





Publishes A DETAILED LIST 


OF INVESTMENTS. 





Apply, Chief Office: 15, St. James’s Square, S.W. 1, 
or 
City Office: 8, King William Street, E.C. 4. 
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BANK OF ENGLAND. 
Week ended Wednesday, June 20, 1925. 


ISSUE DEPARTMENT. 

£ £ 

Notes issued ........ 145,458,635 Government debt.... 
Other securities...... 


145,458,635 


BANKING DEPARTMENT. 
£ £ 


Proprietors’ capital .. 14,553,000 Government securities 45,358,518 
Rest.....---ss---s0+ 3,278,566 Other securities...... 71,177,008 
Public deposits® .... 16,981,838 Notes ......++++0+++ 21,717,995 
Other deposits ...... 105,255,030 Goldandsilvercoin.. 1,829,516 
Seven-day & other bills 14,603 

140,083,037 140,083,037 

* Including Exchequer, Savings Banks, Commissioners of National Debt and 
Dividend Accounts, 


11,015,100 
8,734,900 
Gold coin and bullion 125,708,635 


145,458,635 
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‘June 23, 1993 





Cg |agar eon mgcrtesce | SOURS AFRICAN RESERVE BANK —iv oso 
Amount, Inc. or Dec.on | Inc. or Dec. on 
June 20,1923, Last Week. Last Year. SOUTH AFRICAN RESERYE BANK.—In £°s (099°, omit 
eee _ May 26,| Mayi 7 
£ ae ae £ on LisBiLities. 1923. ies. | May 12, ~ Mays. iain 
ESE AES sail dicta | + 29,083 | + 15,627 ital 2.0... .ceeeee eee coos 1,000 1,000! “hoo 7S ga” 
Public deposits ...........+++++00+ 16,981,838 | + 5,981,804 | +  — 180,083 Saseeve « ne teneeceseees seeeeee| 2 2 2 1000 Lge 
Other deposits .............ss0000. | 105,255,030 | — 3,539,216 | — 7,901,189 otes leodiation ceteeeeees | 9,652 9,603 9,676 ; 2 
Government securities ...........- 45,358,518 i“ > 329,048 — cers’ deposits ....... seers) 5,990 5,367 5.371 9.822 S855 
Other securities.........0.......00- | 71,177,008 | + 3.088.129 |— 5,624,249 ther deposits .............. 1 2 S561) Sai 
a a EET BRS 23,547,511 | + 363,150 | — 2,412,905 Gola ASSETS. 3 i 
Note circulation............++.++0+5| 123,740,640 | — 369,465 | + 2,367,830 | Gold coin and bullion ........ | 533 503 503 . 
Com and bullion .................. 127,538,151 | + 3,685 | — 1,345,075 | Gold certificates.............. | 20,089) 10069 10069 yes | 
% of reserve to liabilities .......... 19:% =| — +% _ % bsidiary coin ...........+4. | 125 125 125 Tee | ves 
= — = es a —— | Billsdiscounted (domestic). . 2,253 2,515 267 125 1% 
Be arities $ Do TDi ccrcsnerees - 508 625 615 2.934 2681 
ea Circulation . Reserveand 3 Kone and advances to to the | F b38 TT 
Date oin an (excluding Deposits. Banking % of Reserve WOEMERORE, .cccccccccccces 2,200 | 1,200 1,200 } , 
i ; - ot 1s,:.- &@ | Other loans and ad sone | 200 
aren — Depart- to Liabilities. & | Investments....... a oor viens — — — 1,000 vn 
ment. a Ratio, ot cash reserves to/ 8 é 
eae ee ee — ee a os ilities to ND etic! 68°7 714 ; 
M - 127,525,004 | 123, ‘ : 1 gus 93.78.509 3 - ese e EINE = 88 + __™% 
a 27,525, 476,495 | 122,383,567 116,357 NK OF _ setas he masala 7 
ei cnaes 127,526,547 | 123,280,350 | 118,382,828 112,180,494 | 23,996,197 20} — OF SPAIN.—In pesetas (000's omitted), 
_ pater 127,524,330 124,550,495 | 119,182,735 114,223,307 | 22,723,835 19 — June 16, June9, | June 2, May %. Jani 
Pair OC cccoed 127,527,177 124,391,435 123,724,054 118,627,523 | 22,885,742 184) — Assets, 1923. 1923. 1923. 1923.” Jago,” ygromition: 
es aceail 127,534,406 124,100,105 | 119,794,278 | 114,427,397 | 23,184,361 198 — | Gold ......see0e0 2,525,774 2,525,736 | 2,525,717 2,525,719 2597-741 May 50,14 
___20 ...-.., 127,538,151 | 123,740,640 | 122,236/868 116,535,526 23.547,511_19}— | Bilver .........- +-| 662,846 661,125 662,725 ‘664,420 ealgsn SS 
Scie eas Re oR es aes 
, , 2 ’ 344,475 344,45 44, 
__ BANKERS’ CLEARING RETURNS  (000's omitted). mary bills...) 150,000 150,000 150,000 150000 istan SMa 
LiaBILitigs 
Week Ending— Town. Metropolitan. | Country. Total. Ciroulation ...... | 4,113,763 4,134,413 | 4,111,515 4,103,339 4165+ 
—-— $$! —_—___— ——_—- | Deposites.......... 943,957 936,482 938.040 931,418 tae 599 a 
1923. £ £ £ £ eee a — 
January 1 to May 16 ........ 12,899,894 598,651 1,093,102 | 14,591,647 NATIONAL BANK OF GREECE.—In drachime (000’s omis 
May iets ods ciresaée 506,184 25,745 45,980 577,909 ore = 
ale cana 541,856 27,637 48,725 618,218 April 30, | April 14," Mar. 31, | Mar. 15, apli 
June Rcscctestencoateee 703,838 32,254 61,119 797,211 AssErs, 1923, 1925. 1923. 1923, 1922, 
ete hia tial nalentie’ 546,536 28,175 50,830 625,541 | Gold and balances 
DR tie mand 626,055 30,552 56,666 713,272 abroad .......... 1,511,797 1,454,408 1,496,153 | 1,503,09% Lilo 
sealeaechietiie wallets “ aa _ oun loans 530 - 
Total to date 1923............ 15,824,363 743,014 1,356,422 | 17,923,799 and securities...., 4,096,330 | 4,047,164 = 3,947,101 -3,847,4 2,889.0 
ee) 1922 ies taaaes 16,420,318 760,384 1/353199 18,533,901 | Discountsand loane 1,561,752 | 1,379,888 1,415,942 1,388.35 785.39 
1 {= 59,955 — 17370 |+ 3,223 — 610,102 LiaBILITIES, i 
nerease or decreasein 1923, _ 36 % = 23% = 02% = 33% Notes in circulation 3,966,063 3,800,475 3,711,043 3,617,207 1.315.938 
Se . SE "  «| Government depsts. 216,419 260,364 287,043 338,459 1 489.503 
Total for year 1922 .......... 32,780,635 1,574,661 2806 165 37,161,461 ee sighs Gopets.) LAISSOS | LATS | LESH) 119,61 1.288 
otal for year 192] .......... 30,268,214 660, 930, fixed dates 1,023,929 | 1,025,365 1,025,111 | _ 1,021,281 
_ fe if ee 1,008,124 
Increase or decrease in 1922 | 7 am ~ ee 2 . 2 se ssaecanca cases ete nee 
- —— 2. , ~ BANK OF JAPAN. —In yen (000’s omitted) 
_— —_ _ PROVINCIAL Gt ARING RETURNS. Saneeatinniahiieemmatntine May 19,| May 12, May5, | April 28, May 20, | Position 
ASSETS. 1923. 1923. 1923. 1923. 1922. .Jne30, 1914 
1922. 1923. Inc. or Dec. Cash and buillion..| 1,091,217 | 1,088,348 1,089,807 1,088,677 1,275,755! alia 
———— -— a | Discounts ......... 98,408 | 110,912 163,766 233121 79,068 4174 
Aggregate Totals to June 16. £ £ £ | % | Advances ..... we) 210,623 | 213,874 227,117 207,48 105,263 OM 
BIRMINGHAM ............. eseeseees| 53,001,700 | 55,937,690 |+ 2,935,900 | 5°5 LiaBiLITIES, 
BRISTOL ....... 36,116,000 | 28,218,000 |— 7,898,000 | 218 | Notes ......... e«~| 1,054,099 | 1,066,757 1,130,622 1,210,812 1,046,379 yen.zt0 
eR NCR A ++ | 157,769,000 | 150,038,990 |— 7,730,100 | 48 | Govt. deposits...., 878,903| 886,890 887,522 841,267 778979 87,3W 
eee e++| 26,800,700 | 27,166,700 |+ 366,000 | 1:3 | Other deposits..... 34,625/ 34472 30,212 3099 57887 lle 
ee sab eahoes eel aero aoe i+ meee | . ee 
ICESTER eee! 64,100 | 18,871,700 — | 4 ee 
SEE sovccnecs ence cccccsenens | 204,551,600 | 216,287,500 | +11,735,900 | 5*7 RUSSIAN ee Sen — Note Lesais 6 Saget 
MANCHESTER ............. sveeeeees| 352,125,190 | 359,718,100 |+ 7,593,00C | 21 | _ _ ss ER REE VONS on ) ad 
BREWCASTLE-ON-TYNE ....... ese 45,173,000 | 48,680,700 |+ 3,507,700 77 June 16,; June ll, Mayl6 
NOTTINGHAM ............ eecdveus «+ | 16,086,900 | 15,449,400 |\— 737,500 4°5 AssETs. 1923. 1923. 1923. 
SHEFFIELD ...................+.-.- | 22,228,300 | 27,651,300 {+ 5,423,000 | 243 | Goldin coin and bullion ............sceecesceeeees 5,518 3,920 3,873 
BERWOE Im DUTIOR 2 cccccccccccccccccvcccccccsccevcs = = Sb 
ec eee dne dan benaeee sees 316 316 306 
OVERSEAS BANK RETURNS. Dates in Dp nacichuntebbnnceeneees 433 427 421 
NOTE. — The latest returns of the Bank of Portugal appeared in the 


Economist of May 19; Denmark, Egypt, and Esthonia in June 9: 
Germany, Roumania, Norway. Bulgaria, Latvia, 


June 16, 


and Lithuania in 


__vU. S. FEDERAL RESERVE BANKS.—In $s (000’s omitted). 





Ju 


ne 15,\ June 8,| June i, June 16, 
RESOURCES. 1923. 1923. | 1923. 1922. 
Total gold reserve ..........- evecceceececees 3,159,260) 3,113,670; 3,108,760, 3,007,790 
| tender notes and silver reserve........ 87,360 84,550' 86,740 128,680 
Bills discounted for member banks ........... 707,870 734 5920) 731,000; 413,620 
Bills bought in open market .........e.ee00+, 218,620' 248,230/ 257,820 123.980 
Government obligations owned .........+.++. | 158,100' 182,750} 189,290, 629,680 
All other resources .......... peeesoecsocecces 66,080' 65,660; 66,090; 69,540 
LiaBILITIES, 1 
Governmens deposits ......... eeccccce eeseese 14,320 50,870} 41,440 73,270 
Other de BB ccccevcccencecesccesoccceceses 1,942,000 1,925,160) 1,910,150) 1,855,760 
Federal Reserve Notes in actual circulation...) 2,255,760, 2,250,210) 2,250,220 2,122,610 
F.R.B. Notesin actual circulation ..... eee 1,410 1,630) 1,750 68,000 
All other liabilities ..........cccccccccccccces 18,460 18,160) 17,790 20,410 
Capital and surplus. ..........scceeceees eseee 327,750, 327,730, 327,720, 320,280 
Ratio of total reserves to gross aepo eit and | 
_ Federal Reserve note liabilities ontael 770% | 757% | 761%! 774% 
_ STATEMENT OF CANADIAN BANKS.—In $ ’s (000’s omitted). 
April 30, | Mar. 31, | Feb. 28, | Jan. 31, April 30, 
ASSETS, 1923. 1923. 1923. | 1923. 1922. 
Cash and bank balances. . 468,447 450,070 456,410 945,945 | 460,869 
Bank balances abroad ... 65,215 65,264 74,654 | 59,585 72,358 
Call and short loans...... 305,131 292,330 270,081 281,407 278,175 
DE .t6cestnensons 403,080 385,426 376,612 | 356,306 342,988 
Loans in Canada ........ 1,179,785 | 1,150,302 1,128,034 | 1,120,723 1,253,799 
Loans abroad ..........-- 163,148 161,527 165,987 158,444 150,715 
Other assets .......cc00. 100,392 104,465 104,822 | 105,420 98,918 
LiaBILITIES, 
Note circulation ........ 166,255 173,258 156,714 | 152,632 164,724 
or 
Government .......... 78,447 65,423 66,960 | 59,526 145,753 
Public — Canada ...... 1,764,594 1,708,272 | 1,708, oe | 1,€96,498 1,720,566 
‘sbeniemebas os 319,086 299,809 288,742 266,555 279,525 
Bank baiances— 
le nebenucsece eee 14,889 12,951 9,826 | 11,881 9,714 
a a i nla a 37,694 43,922 40,011 | 37,247 45,612 
Bills payable, &c. ........ 27,537 28,082 28,671 28,105 22,648 
Other liabilities.......... 3,064 2,845 3,531 2,197 3,012 
Capital and rest.......... __ 256,026 | 256,010 255,998 | 255,980 254,248 
BANK OF FRANCE.—In francs (000’s omitted). 
June 21, , June 14, June 7, | June 22, | Position 
Assets, 1923. 1923. 1923. 1922. |May 28, 1914 


Gold coin and bullion ....) 5,537,696 


5,537,604 5,537,490 | 5,528,549 
Of which heldabroad.... 1,864,345 1,864,345 | 1,864,345 | 1,948,367 } 
Bilver coin and bullion....| 292.805 292.744 292,560 | 284,784 
Discount and advances.... 4.305.046 4,426,782 4,584,549 | 4, 245, 120 
Advances to the State ..,.'23,100,000 23,100,000 | 22,900,000 
TIES, 

RUE cision senneninnn +++ 36,621,812 36,701,899 945,122 35,852,312 
Government deposits...... 21,043 20,994 - 14,758 ons 13,297 
Private deposits ..........| 2,035,705 2,113,937 2,088,633 2,275,813 


5,730,625 


2,327,775 


5,811,875 
183,700 
845,960 





Bills (less 10 % discount) 


Securities covering advances on goods (less 10%) . 


LIABILITIES. 
ES civ ieebabsess +0 dbe0sbs00000 4% 


Balance to which notes may still be issued 


(Nore: 1 chervonetz = 


BANK OF ITALY. —In 





vie 1,905 | 1618 | 1flt 
2,700 | 2664 | 6 


8,000 6,800 
1,280 1,003 2.200 


10 gold roubles.) 
lire (000’s 


omitted). 


| May 20, | May 10, April 30, “April 20, | May 20, ~ Position 
ASsETs. 1925. 1923. 1923 1923. | 1922. | May 31,1914 
Total cash ......| 1,471,259 | 1,364,192 1,413,895 1,365,965 4 1,445,295 1,221,875 
Inland bills......| 4,691,717 | 4,669,210 4,718,916 4,615, 842 | 4,320,979 418,400 
Foreign bills cane 13,546 13,355 13,341 13,360 | 9,785 81,500 
Advances to the 
BEF  cccol 5,832,535 6,058,477 6,058,454 6,059,697 | 6,196,233 a. 
Other advances...) 1,713,998 1,925,946 1,926,884 1,743,661 | 3,078, = bon 
Securities ...... 406,825 406,808 406,379 "408, 120 | 534,525, 
LiaBILITIES. it 
Note circulation|12,054, 034 (12,411,136 12,611,435 12,756,784 |13,169,027 ae 
Deposits & drafts! 1,381,869 | 1,397,778 1,649,070 1,724,506 | 1, 819,235 | o 


BANK OF SWEDEN—In knonor (000’s omitted). 





J 1 June 9, ) June 2, | May 26, June 17 
Assets, a3 1923. | © 1923. 1923. 1 eas 

Gold ..cccccoeee-| 273,127 | 273,171 | 273,212} 273,254 | 274 
Balance abr, and | 

forei bills ‘“ 36,739 40,504 | 37,996 36,776 | 79,391 112,172 
Swe an or. | “6S 

Gov. securities... 152,787 147,996, 148,031 148,124 om sss 
Discountand loans, 335,982 333,995 | 359,616 | 334,091 5 

LIABILITIES. 
Notes in circulat’n| 527,126 528,832 554,268 501,268 351.30 ne 
Deposits at notice) 215,776 | 216.557 | __215.264 | 238,158 | LS 








NATIONAL BANK oFf BELGIUE.- —In franc S (000 s omitted). 


_—— — = "Position 
| Jane 14, June 7, May 31, May 24, eee _ 
Assets, | 4923. 1923. 1923. 1923. . 
Coin (gold & silver) 193 
and bullion) ece| 347,884 348,328 «348,105 | 48,190 — ne 
Securities ........| 739,328 | 734,488 | 725,018 714,165 : : 
LisBILITIES. | 29 6,193,332 934 
3 | 6,722,291 6,816,159 , 6,779.6 tig 
Current scoounte.:| 408260 | 08076 | "290,654 | 314,616 __ 86605 _“"n 


AUSTRIAN NATIONAL BANK.—!I» krone (000’s omitted). 


- aii May 15, 1985. 
=] May 31,1925. May 25. 1925. 

Se Jung. $90.909 | 73380999 | _ 73 130 ans 
Foreign bills........----| 1,805,350,509 | 1,682,203,457 | Les@toog) Mon 1S8 SE 
Bills discounted ........ 889,256,590 | 874,908,989 2550 158.947 2,550,158,%7 
Treasury bills .........- 2,547,211,870 | 2,550,158.947 28500058, | 957.8825 
Other qeeet ee veeeee| 1,098,124,796  1,240,865,480 sts = 
IABILITIES. i i 1 563.8% = 
Notes in circulation ....| 4860726692 4,837,042,081 4,585 78002 pas 88 82 
eeeccesccesese oe! 791 } 343,339,384 901,521,201 961,280,040 

Other liabilities 12.22.27] ‘sorgasials | 945,875,505 
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iosition 
ay 31,1914 

418,400 

81,500 


104,318 


ted). 
Position 
May 2, 
1814. 


$a2.655 
697,600 


150 
jin 


ed). 


sa5en 4s 
94,138,320 


57,988.25 
63,894,069 


June 23, 1923.) 


NETHERLANDS BANK.—In florins (000’s omitted). 


Jape 18) Jaen | “eas” | aos” | dona.” (naesnie 
1923. | 30,1914 

Assets. | s581,791 | 581, 731 | 581,791 | 581,790 605,890 | 
Gold weversrerere’’ 10,198 9,819 | 9,603 9,709 7,163 | 8.436 
Bre dadvances... 526,158 332,284 | 353,005 350,408 383,501 | 153,504 
LUsHTIB®  gis.770 | 927,640 | 944.240 929,148 971,378 | 316639 
— —ppeeameeg 19,445 | 18,462 | 21,592 27.989 —65,528| S016 


swiss NATIONAL BANK.—In francs (000’s omitted). 








= June 15,; June 7, | May 3l,| May 23, | June 15,| Position 
Assets. 1923. 1923. 1923. 1923. 1922. May31,1914 
wee §37,007 536,645 536,036 §35,327| 5416331 17L175 
Gold.veesereee****) Too'eag 102,789 103,149 103,116 ~—:107,040. «18,350 
Gives ws Kassen. 30,715 29,269 30,069 6411 13,929 a 
Duibeeavances 255,114 265,582 | 284,768 | 281,822 275,271 103,000 
cireu!: 833,269 854,197 881,728 844,314 732,966! 275,925 
— Seeteee | 150,645 | 127,916 166.655 | 128,125 244,044 33,750 
Deposits ..--ee-22-) 
Seneneee BANK.—In krone (000’s omitted). 
yal ~~ June 7, ca “May > May 23, May 15, June 7, 
"7as0 1925, em 1923. 1922. 
d nd bullion bill A 2, 22,847 13,014 
gates and 6 onc sate 59% 596 595 598 
Bils, warrants, drafts, &c. 94,312, 702 93,395,653, 90,892,922 89,832,510 (25,246,898 
Di cpauauannen vesesees 2,967,635 1,763,401) 1,913,589 1,976,236 1,560,099 
LITIES, 
Notes hd eeccee~ 122,116,096 113,285,461 111,634,109 108,398,822 32,038,585 
Deposits ...---++---+eeees 8,969,284 10,608,862, 11,356,634 10,460,905 3,481,988 
IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
May 25, | May 28, |} May 1),| May4, April27,\ May 26, 
ASSETS. 1923. , 1923. | 1923. 1923. 1923. 1922 
Govt.securities ....'  7,95,32 8,09,64 | 833,63, 8,42,79 8,35,06 8,29,05 
Other securities .. 1,23,89 1,23,89 | 1,23,89 1,23,89 1,23,89 1,28,23 
LOBBS 2... cccsccccoes 18,63,78 | 19,2615 | 20,18,97 20,8569 188032 161226 
Cash credits........ 28,80,99 | 29,7696  29,80,99 | 30,7688  29,40,69  27,80.77 
Inland bills ........ 6,83,80 6,83,33 7,72,64 7,74,25 8,18,84 5,67,25 
Foreign bills......+. 22,15 19,55 22,73 25,72 17,70 1,56 
Dead stock ...e.e0. 2,50,035 2,49,10 2,49,21 2,48,97 2,48,66 2.46.81 
I scccsaunes 57,61 56,51 55,58 54,50 47,22 52.67 
Bal with other banks 20,00 23,44 71,05 30,67 14,05 5,85 
OE ete nnadngde 17,65,57 | 16,15,70  14,17,69 13,8652 16,5264 19,39,92 
LIABILITIES, 
Subscribed capital.. 11,25,00  11,25,00 | 11,2500 | 11,2500 11,2500 11,24,24 
Capital paid up .... 5,62,50 . 5, 5,62,60 5,62,50 5,62,31 
RASSTVO .ccccccesces 4,22,50 4,22,50 4,22,50 4,22,50 4,22,50 4,01,82 
Public deposits .. 10,37,55 | 10,44,94 11,14,66 _ 12,44,01 14,8262 14,9419 
Other deposits...... 62,74,42 | 60,91,89  60,88,06 | 60,66,72  57,63,22 55,38,07 
Loansagstsecurities, 1,66,17 3,75 3,75 3,75 11,25 35,19 
Loans from Govt. .. oe 2,00,00 | 2,00,00 | 2,00,00 2,00,00 7 
Gundries........00+.) -» | _1,98,69! 1,54.91} 150401 136,98 | _1,32,77 
The aboveincludes— £ £ é £ £ £ 
Deposits in Lond’n 345 356 659 654 | 502 69 
Adv’nces in L’nd’n 245 241 | 235 504 550 334 
Cash, &c., at other | | 
banksinLondon’ _126 wo |) 466 | (197 | 8s | 
BANK OF FINLAND.—In F. marks (000’s omitted). 
June 8, May 31, = 235, | June 8, Position 
Assets, 1923. 1923. 923. | 1922. .May30,1914 
I eet tint! ae 42,704 42,704 | 42,625 «35,091 
Balance abroad and foreign 
tl pehtnseesasesesonoens | 752,512 769,750 802,637 150,785 | 90,379 
Pinnish and Foreign. Govern- ¥ 
mentsecurities .......6..| 571,436 571,438 573,188 743,203 21,826 
Grants ond loansé....ee.. | 708,821 706,206 718,238 803,753 105,151 
ABILITIES, 
Motes in circulation ........ | 1,446,953 1,439,748 | 1,415,335 | 1,392,503 123,941 
Deposita at notice ......... | 395,319 427,721 491,294 | 116066 21,225 
POLISH BATIOGAL BANK.—In Polish marks (000’s omitted). 
a +e | = ; | Mag 30, | May 10, | April 30,; May 31, 
SSETS, { 923. { 1923. 1923. 1922. 
Pinniestcsces eoccccccees 41,941 41,916 41,889 41,875 30,121 
Gilver ..... eaeeene sovccccces| 44,339 44,331 44,207 44,201 44,015 
BIN GEED, scccovccccoces: (a)3,567 (a)3,474 = (a)6,205 += (a)6,304' —«130,179 
Foreign banks...... sue snnee (a)21,886 (a)27,890 (a)26,136 (a)31,064, 1,322,771 
Advances to the Govt....... 2,377,000.000 2216500000 2142000000 2161500000 217,000,000 
Private loans and seen 666,603,027 599,913,808 (513,116,061 461,540, 135) 60,622,050 
ILITIES, 
Notes in circulation ... eevee! 2,753,794,113 2455223356 2415652294 2332396794 276,001,108 
ccc canned cd 386.024.821 480,878,644 417,974,752 463,154,073 51,649,766 
(a) Gold marks, 
BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted). 
ore, ASSETS —Ss«|:« Sune 7, | May 31, | May 23, | May 15,| May 7 je June 7, 
Liabilities of the! 1923, | 1923. | 1923. 1923. 1923, | 1922. 
Austro- Hungarian 
Bank to the Bank- 
ing Office ......, 10,096,854 110,096,849 10,096,846 |10,096,842 port 10,096,710 
cid nts & advances) 1,860,263 | 1,927,085 | 1,982,729 | 1,999,863 097,641 | 2,181,580 
& 7. we ee 950,952 | 950,409 | 904,858 904,260 te | 647,301 
sinttce abroad..| 1,691,804 | 1,543,893 | 1,465,651 | 1,329,530 | 1,228,810 475,836 
FREI nae 639,525 "653,267 | 651,407 | “601,279 | 65,947 | 595,754 
paea'tes cire’ltn | 9,112,177 | 9,327 676 | | 8,887,179 | 8,997,986 | 9, 292,913 | 9,591,940 
Other abil ecececcce 14 ‘488, 550 4,171,712 | 4,537,171 | 4,247,155 | 3,983, 918 | 2,038,209 
ilities . 1,638,469 | 1,672,115 | 1,677,141 1,686,638 1,682,683 | 2,367. 012 
bag tulting ia banknotes, current accounts, Exchequer bills issued by the 


ungarian Bank and taken over by the Banking Office. 
NATIONAL aAnk OF THE SERBS, &c.—In dinars (000’s omitted) 





—_—~— 
dune 8 | May dl, May 22 May 15, June 8, 
Secs! ei| “aie| ie| ie] "St 
Poreige nan’ notes 17,145 | 20631} —_21,192 | 20,463 16,944 
Seca] ae] eee] eee | See | Bae 
aenstt2secees | 1,329,338 | 1,360,132 | 
Govt. advances.."*"” 4,491,562 | 4,491,675 | 4,491,675 | 4,491,675 | 4,498,257 
ene uciteuiat 
Brute cred on 5,555,862 | 5,517,429} 5,446,964 | 5,480,539 | 4,806,252 
Depotig "**tt**= 298,000 | 298,114 | 298,114 298,114 335,982 
TO ee eeenees 631,499 694,880 754,933 | 702,148 586,275 
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LONDON RATES. 


| 





“ALCALALAL 
6 = a RL. 
33 28 28 ex ef 
~ - = 
Bank rate (reduced from 34% July ms % % 9 Se 
Siinbicnmeheoneuemnent 3 3 3 3 
een rates of discount — 
60 days’ bankers’ drafts.......... 23 Zen | le 24s 23 
3 months’ do........... Sepeseuee 2k 2c, & Zee & Zc b Qe 
Se cckhacnqnsiceecemenes 28 2 23 2s 24 
ET Tlecasdccwecocscus an) Se 23 2d 4% 2% 2 
Discount (Treasury Bills) :— sy dew 
ED Se tittesn panacea eccece| 13 1} 13 13 13 
Goans:—Day today ........... ccece| 19 lwWuRwW Wy le 2 
DN tidthbidibindinnecuinemeeesnat ls li 14 la 1k 
Deposit allowances: Banks.......... l l 1 l 1 
iscount houses at call ............ 1 l 1 l l 
ES vn chciinoraesissuasiincees 1; gk 1: i} 








t Additionai to those offered by tender i in the preceding week. 
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Comparison with the previous weeks :— 























- = Bank Bills. Trade Bills, 
oe enemas 
o 
&.3 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 
a > 3) %e % ‘? ro) % 
ls 2 2 24 3 3 RS 
1g = 143 if 3 | & 3 3 3 34 
1h ltt 2 23 3 3 34 
14 2 24, 2: 22 3 3 
ls 23 2: 2: 3 3 3a 
142 | 23 2 2 , 22 23 3+ 
RATES OF EXCHANGE. 
June 23, June 15, June 22, 
Usenes| Far. 1922. 1933. 1923. 
lfrancsto £1 .T, | 25° 51°87-92 | 72°65-70 74 - 67-72 
marks to £1 T.T. | 20°43 1459—1462 (475000—480000 630000640000 
krone to £1 T.T | 24°03 72000—75000,322000—329000 320000—330000 
jkrone to £1 T.T. | 4°08 | 230—233 153i—154% | 1553—1543 
oos-|P.marksto£] T.T. | 20°43 19000-21000: 350000 520° 14 —580002 
++.- Hei to £1 T.T, | 25°324 685 nom 900 -920 910—930 
Budapest ....|kr. to £] T.T. | 2402  4200—4400 | 31000-35000 37000—42000 
Constantinoplejpiastres to £ T.T, 110. = 700—720 695—715 695—715 
Gecerecoe« levas to £1 T.T. a5" 640—670 | 360—375 A0—370 
Beigrade...... dinas to £1 2 | 335—345 400—420 385 — 405 
Amsterdam ../fiorin to £1 T.T. | 121 11°48-49 | 11* 763-773 | 11+ 763-77 
Brussels ..-... \francs to £1 2.2, —— 54 * 60-65 84 85-90 87 « 67- 2 
Christiania ..|kroner to £1 S27. | Wi 26 + 75-80 27° 68-72 27 - 75-80 
Stockholm ..|kroner to £1 T.T, | 18159  17°22-25 | 17° 37-39 17° 39-42 
mhagen ../kroner to £1 T.T, | 18159 20°70-75 | 25°6063 25° 754 
Helsingfors ..|F.marksto£l T.T, | 25° 197-199 | 1663—1673 | 1674—1672 
Greece ......drachmetoé] T.T, | 25°22) 140nom 145—155 } 140—150 
Italy........../lire to £1 T.T, | %& 933—934 | 994-2 1024—1028 
Switzerland ..\francs to £1 TT, | © 23° 29-21 25 * 684-694 25° 70-75 
Madrid ...... pesetas to £1 T.T, | 28 * 37-40 31 °10-12 31° 08-11 
GLisbon........ jpence toescu. T,T, | - st3—4, i 2 air —) ai- 
Alexandria ..|piastres to £1 ht | 9745 sand 975, - 
New York ....\dollarsto Zl Cable 4 4°413-432 | + €i3 5 4°61,.4—612 
Montreal ....\dollarsto £1 Cable 4 4°455-465 | 4° 728-8 4°723—73 
Buenos Ayres ,|pence to peso’ T.T, | 47° 444, —44,4 434- 4145-424, 
Rio de Janeiro|pence to mils.90 days) 16 12; 54x 
Montevideo .|pence to peso ao ae §1 4345—44 a2 cis 423—423 
Valparaiso . to £1 90 days 1333 34°40 #00 33°9 
Lima ......../Eng,.to Per.£190 days ) Tor 6% prem. | 8% prem. | 83% prem. 
Calcutta ....{ster.to rupee T.T, to | ls 3,d-2d | 2 4hd-4.4 ls 424-24 
Bombay ......|3ter. to rupee TT. | @oia ls 3754-24 | 1844d-d | Is 4ae4- ind 
Madras ......\ster.to rupee T.T, |) Sown, 1s 3%,d-gd | le 4ad-7 -d | ls 4 74 
Hong Kong ..|ster.todollar T,T, ee 28 74-724 23 Shd-i8d = 3 33d 
Shanghai ....\ster. to tae! T.T, ee 3s Gd-74d | 3a led- ahd oT. 
Bingapore ....jster.todollar T,T. ee «(28 3450-4 ¢d) 28 4 ;4- “4d sha. ; 
Yokohama ..jater, to yen T.T, | 24°58 28 2¢,d-ad | 28 145-354 = 14%d- $y 
anila ......jater.todollar T.T, | 24°066 {28 244 2s lied +2s l¢ad 
Merico ...... .{pence to  dols. T.T. 25d—28d +24 —26d_ _24d-26d 
+t Rate for previous aay. ; Sellers. 
CURRENT RATES IN NEW YORK. 
The Irving Bank—Columbia Trust Company cable the 
following money and exchange rates in New York:— 
June 22, May 23, May 30, June6, June 13, June 20 
1922. 1923. 1923. 1923. 1923. 1923. 
% % % D %. 90 
Call money ....-.ssseesecsesess tie. See ee Ae Gee GF 
Tims money(90 days’ mixed om: 9% o«.@ ss 5 5 5 
Bank acceptances :— nannies Selling Rates nepreeronenion, 
Members—eligible, 90 days 34 .. 44 .. % 43 44 af 
Non-mem.—eligible,90 days 3: .. 42 .. 43 43 47 .. 4 
Ineligible, 90 days ........ aw So = 43 42 ae 
Commercial accept.,90 days .. 44 .. 5S .. 5 5 B eae 
Rates of Exchange. Par June 22, June 6, June 13, June 20, 
New York on— Level, 1922. 19253. 1923, 1923. 
Gondon— | z 
60 days .....05- ) |( 43950 4°60 459 | 4596 
Cable.......... » Dollars for £1 48666), 44225 46212 46125 462 
Cheques ...... } i442 | 46188 461 © 461625 
Paris ......cheques Cents for 1 franc 1930 | 858 6475 636 62125 
Brussels ...... », Cents for 1 franc 1930 {| #12 5°59 544 | 53025 
Switserland ee 9 «| Cents for 1 franc 1930 | 1897 18°02 17345 1797 
Italy ....seeee+ 55 |Cents for 1 lire 19 481 4°69 4635 4°45 
Berlin ........ ;, |Cente for 1 mark 23°83 00068 000147 00014 00014 
Madrid ...... 5, Centsforlpeseta 1930 | 1555 151 | 1483 (1486 
Amsterdam ..,, Centsforlguilder 4019 3356 3922 | 32 32 
Copenhagen .. ;,) | 2140 | 182 1794 1795 
Christiania .. ,, - Cente for 1 kroner 26°80 (/1€62 | 16°72 1659 166 
Stockholm .... ;;! (2°65 (26 (| 253 265 
Athens........ ,, (Centsforldrachma 1930 580 | 26 i 29 x15 
Montreal’...... 5, Cents for Can. $1 100 | %95 «469775 ) 8§| «9762 «| «ITER 
Yokohama .... ,, Cents forl yen 49°85 4790 (491 | 490 490 
Hong Kong.... ,, CentsforH. Kong? .. 5755 (535 + 535 53°2 
Shanghai ....,, CentesforlShng.tael| .. |7225 | 725 7215 
Calcutta ...... ,,; (Cents forl ru 26 S00 | 3100 398 
Buenos Aires.. ,, Gold pesos for $100 10365 [12340 (1245 | 1228 1245 
Rio de Janeiro ,, Cents for 1 milreis 3242 | 1360 (1026 103% (1070 
Vaiparaiso .... 5; ‘Cents for 1 peso ’ 260 | 126%... 1y4 | 13545 
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OVERSEAS BANK RATES. 


% 


| 


Changed. 
sees July 18,1922 .. 


4 
Athbens eereeeee Jan, 14, 1923 * 7 i 
Berlin 18 | 


eee eeeeeee Apl. 23, 1923 ** 
Brussels........ Jan. 22,1925 .. 5h 
Bucharest ...... Sept. 4, 1920 .. 6 
Budapest ...... Apl. 25, 1923 .. 12 
Calcutta ...... June 7, 1923 .. 
Christiania .... May 1,1923 .. 
coco May 1, EBS co 

— f+ > we 


Lisbon.......... May 1,1923 .. 
Wew York Fede- 


Caoonuw 


ral Reserve .. Feb. 21,1923 .. 4) | 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


Country. 


Bouador ............/Sucresto 4] .... 
Venezuela .......... Bolivares to £1 .. 
Colombia (Bogota) .. Pesos to £20 .... 
Nio GB ...+ee+e+- Cordobas to £1 .. 
Ban vacor.. - Colones to £l.... 
Guatemala.... Pesos to £1 ...... 
Costa Rica...... . Colones to £l.... 










BREEEDs ovcccoocccees pence toBoliviano 
SOUTH AFRICAN EXCHANGE RATES. 

The South African Banks quote the following rates :— 

‘Union of South Africa. 


From June 8, 1923. 
London on South Africa. 


Buying. 


T.T. socccccccecececcoess +e 


Demand oe. sccccevcccess *} prem. 
> 


BO ASS covccccoccsececs 4 % dis. 
GO dAYS cecccccccccccess 2% ww 
GO dAYS coccsecesecccess 2 % 
120 dayS ..--.cscccsccees 22 % « 





OVERSEAS DOMINIONS RATES. 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEw ZEALAND. 





London on Australia and 





Madrid ......+. Mar. 23,1933 .. 
eeeeeereee Mar. 11, 1922 * 


Sight London June 16 14:90 


* No premium allowed on amounts under £100, : 
(a) No discount allowed on sales of T.Ts. or demand drafts under £100, 
+ Plus ad valorem duty. 


Australia and New Zealand 
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BULLION. 
IMPORTS AND EXPORTS OF GOLD 
Week ended June 20, 1923. 




























ee 














SITIO OR 


secececeee May 28, 1923 .. Imported i : os nn 
Rome .......... July 11,1923 .. Sen ate Hho United Kingtom. _ | Exported trom the United ings 
Sofia .......... June 14,1919 .. From— t |tTo— pen — 
ee ke July 1 1923 ee ee eeeccecceoveseooce 335 | Norway i 
ritish West Africa........ 708 | Netherlands." """""*"""* 16 
melncet ---0+00e Aug. 2%, bees *- : British South Africa........ 909,901 Us. tte eater eeeeeee 15,333 
‘okio eee reeeee — 18, a ** e Other countries eS 947 British india PP CC Os ecce ee 51.800 
seeeecee FP shat - 12 Egypt — +8080 cseseces SUh oy 
eececcce eb., ‘ . Total declared valine of\|.—......| Total declared Value ‘of 250.000 
ead Saly 15,192 ., 4 |——MBPOFEE eons enneese 2. SULABT| export nn. Oe Of 
Messrs Samuel Montagu and Co. write. on June 2ott 
follows :— ——— 
GOLD. 
The demand from India continues to be fairly active -- 
——______— only a proportion of the supplies coming into the marc. 
ParValue. Usance, Year,l923. Rate. | week will go to the United States. The fol! aaa | 


OHOWING were 1 
auring the m 


United Kingdom imports and exports of gold 


a June 29 24-15 of May, 1923 :—Imports, £:4,148,382; exports, £7,291,820. sal 

" une lL‘ 25 — 

" June 18 480 ‘ ; SILVER. vet! 

" ~me - a” Owing to a reduction of the stock in London. and tm + Het 
une 5 se ; a, allied : -- ee mn, and to ti 

: Mar. 10. 21°85 | meeds of be ars covering, the price for cash delivery has bee 

- May 12/| 16% | Well maintained, and also given support to that for { 


delivery. Business, however, has not been ac tive, as the prese; 
level does not offer sufficient attractions for operators te Der - 
fresh transactions, either as buyers or as s¢ ers. 1 he size 
bear accounts at the present time and the smallness of 

in Shanghai do not suggest the likeliness of much lower g 
tions at present, though the undertone, as a cons 


Union of South Africa, 
LL - — equence 


From June 8, 1923. 


cessation of the Pittman Act purchases, might reasonabl “a 
South Africa on London considered indifferent. Some check to the monsoon in Bom . 
See pareeenneneentan has conduced to the slightly easier quotations arriving froy . 
ee —e India. The Continent continues to be a rather ae 
2 °% ais. 149% dis. and — has realised some purch: ses made bout two months s 
22% 4» l%K1S%,, | 280, but America is siill disposed to hold this market a: We 
218 9 on Lis% m arm's length. 
si e . ine . IxpiaN CurrENcy RETURNS. No 
_4i % 5 al (In Lacs of Rupees.) 
May 31, June7, June l5 " 
1923. 1923. 1923. 
Notes in circulation .....ccccccece 17,125 .. 17,096 .. 17,152 
Silver coin and bullion in India .... 8,357 .. 8329 .. 8,385 A 
Silver coin and bullion out of India ie ae is sa ee E 
Gold coin and bullion in India .... 2,432 .. 2,432 .. 2,432 P 
wuhalepninilitneie _____ | Gold coin and bullion out of India.. ee - 


Securities (Indian Government) .... 5,750 ee 5,750 ee §,750 


























New Zealand. on London Securities (British Government).... 564. 585 .. 585 
NS ea. . . No silver coinage was reported during the week ending 15! 
° Belling. . ‘ 7 : 
in ee = ieee inst. The stock in Shanghai on the 10th inst. consisted 
- ae Aus- . Aus New | Aus- New about 24,000,000 Ounces in sycee and 31,500,000 dollars, 
a va ae renames Ihessened Seal'at, - [ponrnd, compared with about 24,800,000 ounces in sycee, 29,500, 
_ ee a i an ze dollars, and 780 silver bars on the gth inst. The Shangh 
* ss es ee oe es exchange is quoted at 3s 13d the tael. 
a8 look se 3 GOLD AND SILYER PRICES. 
974 ee 98 ee ; ee 
03 ia a x | 99 Gold | Silver 
cee ee) oe. oe ee oe ” 1923. oy Silver—Per Ounce. Date, | cash 
Ounce, Cash. Forward. 
INDIAN TREASURY BILLS. ee - or ' a 
March 31, June 16, —— aa 89 4 324; 31g June 29,1917, 3% 
_— — g..} 89 3 | 32%) 31% 7S 
Outstahding with public ........  21,63,45,000 ....  10,46,05,000 | -2 es! & | SF 25; 1920 50, 
In paper currency reserve........ 49,65,00,000 ....  49,55,00,000 21..| 89 3 3155 31 24,1921 35 
eT 8 1922, 365i 
Total ....seeeeeeeseeees 71,28,45,000 ....  60,11,05,000 St 2 CS a. US 
India Office, June 21, 1923. NOTICES. 


INDIA COUNCIL BILLS AND TRANSFERS. 


The following is a statistical summary of applications and 
allotments for India Council bills and transfers in London on 


Tuesday, June 19, 1923 :— 





} 











> Applica- 
| Rate. | “tions. 
Rs. 
Bills 1/4, 5C,000 
1/4¢_ , 40,00,000 


40,00,000 


BADSE 
» 
org 


we 


= 
6 
B 
4 . 
| 
et ee ee 


40,00,000 


| 333,50,000 | 40,00,000 
Next week 40 lacs will be offered. 


| 
Allotments.| | Allot- | Average 








ments. | Rate. | stock will receive two shares of Equitable Trust ‘ ompan) a 

Sa TR — and $400 in cash for each share of Importers and ss 
Bills. ” stock. The stockholders of the Importers and Traders _ 
\Calcutta.. es at a special meeting held on May 29th, also approve © 


102,090,000 19,00,000 
111,00,000 20,90,000 





At the special meeting of stockholders of the Equitabl 
Trust Company of New York, held on the same 
authorisation to increase the capitalisation of the Equitab 
Trust Company of New York from $20,000,000 to 923,0088" 
was approved; this additional stock to be issued to pm * rs 
the exchange of the stock of the Importers and Traders | = 
of New York. Holders of shares of the Importers and Traders 



























table 
. : are af » Rquila 
|Karachi... At a special meeting of the stockholders o! ” eat 
aa 7,60.000 Trust Company of New York on May 29, a ‘Importers 
\Calcutta, |§ dated May 11, 1923, providing for the merger of the * Comt- 
Imm. .. ig a ss le Trust 0! 
Def. |. 9,40,000| 16093 
Bom bay, 
Imm. ..| 10,30,000 | 16125 
Def. — | “ 
Madras | 
Imm. .. | 


Def. ..  2,00,000| 16093 
Karachi 


| Imm... 10,60,000 | 16°125 th | 
3 2X: Schupach, hitherto sub- 
90,00.000 | se il). Mr Alexandre ' eee 
meneame chon appointed manager, and Mr W. M. Spankie 
sub-manager. 


18093 


- ‘ “ ‘ , ane al 
and Traders Bank of New York into the Equita 
pany of New York was approved. Se Karminsk 
The Crédit Lvonnais announces that Mr Eugen } yon of th 
ishi ss activ 4 j » management vs 
wishing to take a less active part in the Seon on June 


* . oo . siti 
anc tire from his present pos! : 
London branch, will retire frot I losely connect 


tv (dire¢ teur-C n- 


has Det 


30th. Mr Karminski will, however, remain § 
with the London branch in an advisory capac! 


manager, 


aninted 
has been appoints 


| 
1. nl aaee e agreement as outlined above. 
ee | oe 
| 
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, 130 Bank Top, Witton, Blackburn. 
nu 43 


The court of directors of the Bank of Australasia have elected 
7 Viscount Chelmsford, G.( cS ae ee .M.G., to 
Lord Chelmsford was Governor of Queens- 
lof New South Wales 1909-13, before becoming 


‘he Right Hon. 


seat on the bc ard. 


ad 1905-9, anc 
Viceroy of India. 


The Equitable Trust Company of New York (London 
ach) announce that owing to the continued expansion of its 


iii be 10 Moorgate, London, E.C. 


eqtire building. 


We are informed that Messrs W. Ladenburg and Co. have 
malgamated with J. C. 


tise a 


E.C 
. 
tadenburg and Co. 


, 


“9 


im Thurn 
mated firm will carry on business at 17 Throgmorton avenue, 
= C.2, under the present style of J. C. im Thurn and Sons, and 
i meet all existing post-war engagements of Messrs. W. 
Mr Henry Ladenburg has decided to 
etire, and the partnership hitherto existing between Messrs 


and Sons. 


Henry and Arthur Ladenburg has been dissolved. 








DIVIDEND ANNOUNCEMENTS. 


| Rate % per Annum, except where 


marked % or stated in Cash. 
| *Interim div, 


Name of Company. Interim Date of! 
| or Pay- | 
Final. | ment. | 
~~ Rallways. | | 
Beira, Inc. Deb. Stk. .........-- | 24% |June 30) 
GR DREAD... ccccececcccceces 14% . 
nks. | 
Bank of Adelaide .............. . bea a 
National City Bank ........... 4% \July 2 
National City Compauy . wt 2S Wa 2 
Western Australian ........ .-| 10% ‘ 
Insurance, 
Merchants’ Marine ........... 2/6 p.s.*\ July 1 
Herthern, Pte. Prof. .....ccccce: 4/6 ps. July 2 
Es sateeanesccsiess 7197p.sJuly 2 
Mining. 
i cksueetiececehsagsepessl EE’ Lae 
Aurora West United............ 5% “ 
ees eae 10% + 
eae naa am ceaaanm a 20 % oe 
RN i ee 20% |Aug. 7 
Yrown Mines......... cs 274% ‘Aug. 7 
Ex-Lands Nigeria ............. 74°" - 
Fanti Consolidated ........... on ~ 
sopeng Consolidated .......... 9 ps. July 7 
Government Gold ..........00-- 31% Aug. 
Johannesburg Cons, ............ on Sept. 
Langlaagte Estate 10% (Avg. 
Lake View Investment.......... “ June 0 
Meyer and Charlton ............ 50%* oe 
Modderfontein B. .............. 50% Aug. 7 
Natal Navigation................| 5% <- 
New Mod*erfontein ........... 50% Aug. 7 
Nourse Mines ..........0.-.000.] 32% |Aug. 7 
PS MIs svc csesia seeks | 5% \June 3 
Rand Mines Peles | 60% |Aug. 14 
Rhodesia Copper................ 10% .* 
I a iting non edule o¢e.0% 5 6} Aug. 7 
AAS SSRIS amin a 124% 


St John del Rey 
Tekka, Limited 


Tekka-Taiping................. /3 ps. June 27) 
van Ryn Deep 25% (|Aug. | 
Village Deep ce ‘ 5% \Aug. 7 
Witwatersrand Gold........ 15% Aug. 
_ Tea and Rubber. 
METI as cocnveccenecue 10%+ “* 
Bargang Tea.............. eee: .s 
British Assam Tea............. set (&bonus 
Vheras Rubber................. ee “+ 
Dalkeith Rubber................| 5% .* 
Vangua Jhar Tea . : | 2a% ee 
Dennistown Rubber ........... i “ey .* 
Dooars Tea .. pode Cuseadk ss coe 
ee PONTE ince ce 
RES 15%! 
Jokai Assam in hi an on os SE oe + 
“mpong Kuantan Rubber ....| 10%* July 9) 
SITS viekiceousitotsccuses | 224%+ 
Nedeem Tea.” ””**" osscs eT ke 
somal Ten... Ae hee sce | 50 Jot | es 
phinjuri Bheel Tea ........_ St. 
Pe cette sevice ace | m ” ; 
aumern India Tea ............| % I 
sungei Purun Rubber .......___ 1% i 
®a Corporation | ee +: ee 
Tingri Tea, EES I 15 %ti oe 
smoother Companies. 9 
American Cyanamid........... 1% July 2) 
ne Argentine Trams., Cum. | | 
PEER ie os cee oe 
Anglo-Scottish Ro. eae i ee July 10 
Ammitage PNG on Roe ed 
Annld, Perrett, and Co. ...2°7"'| 3% | 7: 
Australian Agricultural ......__ | 3/6 p.s. | 
pustralian Pastoral .......| | -* | 3%* |July 2 
oe Perkins, andCo...... s e Be tae a 
i Dae . ' 
B 68 Co.,Cum. Pref......... 5 Suly. 2 
Titish Empire Trust, Def...... | 
; > ployees’ Shares......_ | oe ae 
Brows Seuth African Explosive: 
m Co “oy sy 
Brownlee anda ¥ 10 ot 


| 10+ (& bonus ‘6 


/3p £1s. June 


10% (& bonn's 1/ p-s-) Tax free 


27 


+ Final div, 


Method 
of 


ine Payment. a 


Less tax 


QOvarte rly 
Quarterly 


Tax free 
Less tax 


Subject to tax 
Subject to tax 
Tax free 
Less tax 
Less tax 


Tax free 
Less tax 
Subject to tax 


Subject to tax 
Subject to tax 
Less tax 
Less tax 
Less tax 
Subject to tax 


p.s.) Less tax 
Less tax 
Less tax 


Less tax 


Less tax 
20%) Less tax 
Subject to tax 


Less tax 
Less tax 


Less tax 
Less tax 
Less tax 


| Less tax 


Less tax 
Less tax 


Less tax 


| Subject to tax 


Less tax 
Less tax 


ess tax 
Less tax 


Tax free. 
Tax free 


Less tax 


| Less tax 


| Less tax 


Bue RRS Ear 
Caleutne gumited -+eseeseeeee NG ps. June 30 Tax free 
a sagaeeeesesenne Mike gener 
ranidated London Properties) 5°%+ (July 2! va 
De — olotels bcbawddinb woe du | 5+ (&bonus (124% ee 
Dominion oo inn, 25/ p.s. June 30) Less tax 
Canada Investment, 9+ Less tax 
Rise andMount .... .. | Less tax 

— Textension, Australia, =" | 

> SSegraph.......... oe». 5/ ps. July 15 Tax free 


The 


ondon Joint City and Midland Bank announces the 
of new offices at 163 Seabank road, Wallasey, Cheshire, 


jness it has been compelled to secure considerably larger 
sys Ss . ° e,° + 
*es, and on and after Monday next, the 25th inst., its address 
LES, © ; ’ . ef 

where it will occupy the 


amal- 


Dividend _ 


for Whole 
Years, 


Lat’st Pre- 


*| 





| 


\6/6ps. 5/6p.s. 
|£10 ps £10ps 


| 
| 


Year ,vious, 


173 


‘th 


1 
1 


4 


_ 
NN sown 


a 


74 


Eastern Telegraph 
Edgar Allen and Co.. 
Edward and John Burke.. 
FE wart and Son 
Falkirk Iron ' 
Guardian Invest. Trust, Def. 
Guest, Keen, and Nettlefolds 
Hardy's Crown Brewery 
Hall and Co. deena 
Harris and Sheldon 
Head, Wrightson, and Co 
H. H. and 8. Budgett..... 
Howard and Bullough 
Hudson’s Bay Co, 
tas toca , 
Imperial Tramways .. 


International Harvester ...... 


International Petroleum 
James, Keith, and Blackman 


James W. Cook and Co., Pref. 


J.C. and J. Field 


J.N. Richardson and Owden __. 
John Hunter, Morris, and Elkan 


Kaministiquia Power 
Lipton, Limited .. 

London Auction Mart 
Manley and Regulas 


Millars’ Timber & Trading, Pref. 6 


Mint, Birmingham 
Montreal Light, &. .... 


Montreal Light, &c., Cons. . + 


New River Company........ 
New Tamaruga! Nitrate . 
Notting Hill Electric, Defd. 
Northampton Brewery 


North London Building Society 3 ‘ 


Omnium Investment, Defd. 


Oriental Telephone and Electric 6 ® 


Pacific Gas and Electric .. 
Philadelphia Co.............. 
P. Phipps and Co. : 

Real Estate of South Africa 
R. Hood, Haggie, and Son .. 
Richard Johnson Clapham 
toyce, Limited ‘ 
Schill Bros., Pref. ..... 


Skoda Iron and Engineering . 
Stroud Brewery 

Sudan Plantations ..... 

Swift and Co. ‘ 
Victoria Dwellings. . 
Victoria Falls . 
Waygood-Otis ...... 
West Africa Telegraph 
Wm. Mowat and Sons 


(a) Also distribution of one new share for every four shares held. (b) 


“Shell ”’ Transport . os 


24%* July 1’, Tax free i 
6 ps . Tax free 'l/ p.s.1/ p.s. 
7t - Less tax 5/ in £ 6 
16* June X 
- Less tax 10 
24%" July 2]) Less tax , es ; 
104 on Tax free 10 10 
5 p.-s. ee Tax free . 
p.s. .. | Lesstax 5/ing ee 
6 ps. Ju 2} Less tax . 
5 % mi % 
Tax free 124 | 124 
a)24%+ (Abonus2/ ps.) .. 10 174 
> %t (& bonu's 24 %) Less tax } 193 45 
2% ; Tax free —s . 
‘a Less tax ; 4 4 
$14 ps. July 16 | 
$0.25 ps. June WO ee 
‘ ‘ Tax free ee 74 
24%* July 2; Less tax i 
se Less tax | 128; 12% 
34%* June 3) Less tax 4/9} in £ | 
: Less tax ; 10 10 
2% Aug. 15 Quarterly i : 
8h%t o | 12a} 124 
July 1) 1 + 2 nil 
1/6 p.s4 .. | Tax free |; 15 , 
.. |(arrears to Dee, 31,! 1920) 
..1/ p.s.(& bonus 5/ps.) Tax free 35 22 
$2 p.s. |Aug. 15) Quarterly we 
$14 p.s. Aug. 15, Quarterly oo. 
a ae Tax free | 16} 
10 %* ‘July 17 Less tax | 
4/p.s.* July 31° Tax free | 
3%* July 2) Tax free i 
% (&bonus 1%) Tax free _— 
6 Jnily 2 Less tax } .- 
% \(& bonus 2%) Tax free | 12 12 
$l ps. July 31 +s fw | 
/9 p.s.* Tax free Lee 
4 %t on be 
10 July 5) Tax free |: . 
24% Less tax : 24 
- | nil | 5 
oo! GRY Arrears to Dec.,192]/ ~ | se 
.. 2/6 p.s.t Tax free 224 274 
5% (sup er- dividend 5%) .. ‘ e- 
10* on we Tes 
Th%* July 17 | -s | ee 
‘ Ju uarterly . ie ce 
“% Je y 2 Q it % 
July 13, Less tax eS oe. 
54% t . ; | 8 } lo 
: Tax free ; 3.4 
| Less tax 10 10 


Also 2 % 
stock bonus. 


ConsoLipaTED Main Reer.—The directors have decided not to declare a dividend 


for the half-year. 


Inpra RueBer, Guerra Percua, anp TELEGRAPH Works.—The directors announce 
that they are unable to recommend the payment of an interim dividend on the 


ordinary shares, 
on July 24th. 





In'and Tel-grams : 
Arcosarces Av:. 


Telephone : 
London Wali 6626 


(ten .imes). 


ARCOS 


The half-yearly dividend on the preference shares wiil be paid 


Cables : 
Arcosar .0s. 
A.B.C. 

‘th & 6th Edition. 
Bentley's 

Marconi, 


| 


Capital £1,000,000 
49, Moorgate, London, E.C.2. 


Sole purchasing and selling 


agency 


in Great Britain for 


the Russian Soviet Government. 


ARCOS IMPORTS FROM RUSSIA 


TIMBER, 


FLAK, PETROLEUM, 


SPIRIT, OIL, METALS, ORES, 
CHEMICALS, CRUDE DRUGS, Etc., Ete. 


ARCOS EXPORTS TO RUSSIA 


Manufactured goods 


kinds. 


NEW YOK: 


136 Liberty Str et. 
PARIS: 1 Rae Taitbout 
CONSTANTINOPLE : 
Rue Viiveda, 





of all 


BRANCHES : 


MOSCOW : 2, Starsja Pleshad. 


FETROGRAD : 60, kt 
25 iabria. 

KHARKOV : 24 Rimarskays. 

TIFLIS : 38 Rustaveli Prospekt. 
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MONTHLY TRAFFIC RETURNS. 


AMERICAN RAILROAD GROSS AND NET RECEIPTs. 
This table is extracted from the Commercial and Financial Chronic 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF THE UNITED KINGDOM. 








‘¢ of New York. 





















{b) Week a une 15, Week Ended June 17,1923. | Aggreense 24 Weeks 1923. | Milesof Road. | Gross Barnines. Ne Earning, 
Miles — oe | aan | (Date. | | a 
ans — June Open. Passen-| Goods, | Total Passen-| Goods, Total | 1922. 1923. 1923. Increase or a 


| ‘\gers,de. fe. | gery |igers,tc.| de, 





| Deswenee. 1925, ‘| Decea 



























& | | ae = * - 

Great Western........ 3,679 254,000 625,000) 5,591,000 235.8277 235,678 500,816, 521 | + 10,581,364 93 
‘Lond. & North-Eastern 6.661 | 468,000 1,205,000! 9,459,000! 181 teeee 235,625" 235,399 444,891,872 + 44,745,431 er + 3012,880 

Do same period 1922 6, se 509,000 Sears 181 761,000 | 4ar..... 24,986 235,424 533,553,199 |+ 59.806, 1190 90 127,117,122 + Saisie 
Lond., Mid., & Scottish 653,000 1,568,000) 13754000 NE 
Southern ............ | 2,115 | 329,300 439,200 6,996, 
Midland & S.W. Junc... 7 1,110 2,812 27,034 OVERSEAS RECEIPTs. 
Underground E.R. (c). .. is 1 Se} oo ae ie rye een 

41355) | | ? - Receipts for | 

Lon. & Sub.Groupi(c)..| .. - sia 5,431) - Name. | Period. | ws 26 ss Month. | Total Receipts,’ 
Belfast & Co. Down (b)) 80 5,579 6,776)| 112,216 eS eS ” =e ieee 
Dublin and &.-East.(b)) 160) 5.948 9,098) 121069) eM | 1922-25. | + or — | 1923-25.) + or — 
Midland Gt. West. (b) 538 9,926 24,334;| 213,197) Pepe —— 


ee 





_ OVERSEAS RAILWAY RECEIPTS. 


8 


j R ‘= oe 
Southern Punjab 5 mths'Feb. 28 1717 ones +L 484 45 oa + sae 






















| Gross Receipts | Total Gross 
__ for Week. Receipts. __ 


2 | 1922-23. S| +or—| lamas. + or— 


INDIAN, 








CANADIAN, 


eae ae — Se 
Canadian North..| 3 mthe|Mar. 31|Gross| $4,397,600|— 312,795) 13,176,210 + 2996)) 
Canadian Pacific 3 mths 31/Gross $13,586000 — 262,000 27. 895,000. +1,406,000 in 


Net | 1,980,000 — 441,000 96,000 — en 
Temiscouta...... 1 mthlApril 30 Gross 43,196 ” — ’ 


Name. nt ii 


"Present 
enge. 








—— Te 
Bengal ...... Tweeks| May ig nee | atau — Be onl iseeaia— 3,641 





BRAZILIAN, 
Barsi Lt. Ry........| 8weeks, | -"37,300/+ 3,200! 279,200 _ 24,000 ; oe) 6 antietee | |WMeslvaoa 24 eres ’ 
Bengal aN. We poceesl Some a - | 642.210 1,41, 452 46-73.190|— 3,60,869 | Brazil Gt. Sthrn.| 4 mths|May 31 .. | Ms.61,750 + 14510, 310,250 + 103500 : 


Nagpur .... Tweeks 19 


State of Bahia ..12 mths/April30 52 Ms.80,000 + 43,000) 1,669,000 + 925,00 
} 
Bom Bombay, Bar. act... llweeks Junel6 


2,727 | 14.33,000|\— 47,000) 1,06.15,000/+ 3,71, 424 
2,994 .20,43,000| — 3,48, 000) 2,69,29,000) + 7,34,000 


—————_—_—_—————_—_—_——— nn 








eoccceses +..| Tweeks|May 19 ee | 7,34.912\— 12,522) 53,47,092|— 1,57,237 CHILE AND PERU. h. 
Delhi, Umbaliaicaika| |LOweoks} pone Sane 96,000 — in 36 STII tecoasieiaceasnbideiincamenciniiiiieentttaal enlleetdanietlineteeniremnpmmenenmmatmsanmsienmene G 
ndian ..... -.-|Llweeks| 32,01,000|— 26,000) + 31,67,000 | Peruvian Corp. ../11 mths|May 31! 1,056 8 1,386,634|+ 44,134) 14,174,769. l 
G. Indian Peninsula llweeks, 16, $1683) 26,5900 + 29,400) 3,21,41,600— 7,04,335 | ‘Taltal .......... 11 mths Si] 172 £15,435|+ 4,957 "190,090 + 31990 i 
Madras & 8. Mabr.. somenitay Fa See | 14,30,000|—1,75,169| LOR eNO + 1,57,833 | - -—— totienaaheetiieaimionen 
Robilk’a & Kumaon 7weeks 19} 59,453'\— 6,843) 4,41.559) — 18,043 
Do Lucknw-Breilly 7weeks 19) 313 87,620/+ 6,994) _5,85,871|+ 15,004 URUGUAYAN. | 
Bouth Indian ...... 8weeke 26| 1.890 | 9,77,088|— 23,399' 76,40,0 095 | — 95|— 1,07,542 SO oe we 
— " mae ee £ £ £ 
Midland Uruguay1ll mths May 31 319 | 18,085 + 5,038 182,702+ 26, 
CANADIAN. N.-W.Uruguay ..11 mths 31 «(113 6,382 + 998) 70,944 + - 
l $ $s g Uruguay North..11 mths Sl' % 2,447 + 251 27,300 + 4,407 
Canadian National. . 22weeks Junel4 22,680 4,839, 498) + 650,090 103974570 + 14,005,089 7 nade - "4 ee ——- 


















Canadian Pacific... .'\22weeks 14 43,539 3,187,000| + 153,000 71,750,000 + 3,170,000 OTHER OVERSEAS. 





dnt (a). 


Algoma Cent. & | oy 
gems Cont, | 9 mthe| Mar. 31 Gross| $148,073 + 8,228 1,481,070 + 181,801 











£ ee Si £ 
Argentine N.E. .... 50weeks| punts 2; 153, 200) + 2,900  549,200/+ 13,700 | Beira and Masho- 

Argentine Trans .... 49weeks' lll 3,463\+ 1,883 166,604 + 53,839 naland ........| | mth 31 810 83,435. — 20,990 . 
B. A. and Pacific... 50weeks 16 3,317 | 158,000 + 38,000) 8,368,000 t1, 122,000 | Bilbao ..........|5 mths\May 31) 15 2,631 + 1,515 14,7990 + 7,738 
B. A. Gt, Southern .. 50weeks 16) 3,948 | 160,000/+ 18,000) 9,258,000 +1,112,000 | Bolivar ........../ 5 mths 31 136 11,000 + 3,069 62,303 + 12,99 
[Net | 40,0004 15000 3,560,000 +1,472,000 | Sosta Rica ....../10 mtbs|Apl. 30 189) 22,779 + 395 ais sa + TAT 
B, Western.......... 50weeks' 16 1,883 91,000) + 27,000 4,483,000}+ 501,000 | Doradoxtension| 5 mths|May 31, 70 19,750 + 17,750 74,750 + 25,000 
Net 28,000'+ 14,000 1,575,000|+ 719,000 | Dorado Rope. Ex. 5 mths 31 45 10,300'+ 3,800 500+ 22,500 
Oentral Argentine .. 50weeks 16. 3,305 220,000 + 40,000, 10,189,000 +1 International of | Gross 92,864) + 100,253,279 + 10,608 
oa ba Central... 50weeks 16 1,205 70,100;+ 17,100 2,923,900 + 413,000 CentralAmerica) 3 mths|Mar. 31 Net 49,531\+ 6,578  121,760+ 17,356 
Entre Rios ........ -. 50weeks) 16 729 | -20,000\+ 4,900 994,000 + 53,700 | Ga Gueirad Car.|5 mths|May 3i) 25% 2,40 + 4,060  57,600+ &1¥ 
Mexican Railway} 4 mths/Apl. 30 { Grs| @1260,900 + 2,400 4,978,400 + 51,100 


BRAZILIAN (b). Net! “iit —173,900 1,040,900— 48,900 





























. lacie i re, Ore 30, 277 | $10834/+ 288, (124,205+ 13922 
< Ge. West. of Brasil. ./24weexs|J unel6; iu. 6,800 — 4,000  254,500— 74,400 | NessjoOscarsh. .| 2 mths|Feb. 28 o. 11,529\+ 2,378 23,122 + 4,476 
, Leopoldina ......../2+weeks ig 1,831 | 27,077 + 2648 535,676 — 84,299 | PaertoCabello.4c| 5 mths|May 51| 5000+ ‘500 2000+ 3000 
San Paulo ..........|24weeks| 17/1534) 28,435 — 2,757, 627,053 — 48,614 | Rhodesia Rail’ye.| 1 mth |Mar. 31 1397 124,673\— 16,747. bs 

. == - _— | Samana eSent'go] 5 mtbe\May 31”. | | 8250-4822 3500 — 4.30 
; ave *s ag +: ee 
CHILE AND PERU. Zatra and Huelvs| 5 mibel = 31 dig} 573 — 2,922, 84125 — “S93 


Antofagasta ........ 24weexsJunel7 838 35,720 + 15,775 825,295: + 377,870 
Nitrate (j-monthly)24weeks 15366, 4,797 + 18,727) 366,028 + 281,642 TRAMWAY & OTHER RECEIPTS 


CUBAN. mari + S00 G19 15.680, RSL 
eS 3 mths|Mar. 31 {Nev )Ps4329771)+ 392,619 15,680,546) + 2,251,037 


et ee en 












































































' ; oe iioardaaeinn ay wie we 7\— 796,219 
flavana Central .... 50weeks\Junelé| .. |  10966|+ 2,022) 562,509 + 18,530 | _ ropts.in Ps2385 115,275 | 6,566.18 
United of Havana... 50weeks —_ 16 1,210 foals + 9,463, 3,615,207 — 163,335 ee 4 mths April 30 {fe | fiveae‘ooo| + 1386.00 45106 000 Sonu 
: Brisbane Electricl12 mths|LJec. 31. 07S, US| + Sle 
i Central Uraguay....50weeks Junelo| 273 25,185|+ 2,175) 1,304,321 - 47.251 | _ Blectric, &o "I Nee | Sa44aii'+ Inuls art Se 
ta C. Urug, (East Bxi).. SOweeks 16 $11 8,764 + 3,349, 293,751 + 29,096 | Burmab ielectric 31| Rs65,088| 269 lp 44,115 
‘ O, Urag. (North Ext.) SOweeks 16, 185 3759+ 922) 152890+ 12165 | ‘Trwys-& Lebte.1] mths|May ** 433.920 Lr oe , 
; CO. Urag. (West Ext.) SOweeks | 16 Sl) 2,608)+ m5) 1. 152,043\+ _ 5,787 | Oape Elec, Trams! ) mth 31) Al £9,886. a a ae 
4 and | | | 
v . Trms 1918 — 875, 11160— 2617 
ya OTHER OVERSEAS Herrerias 5 mths rous| 138/106 4 360,270/16,003547 +3,314540 
Alcoy and Gandia ..\24weeks\Junel6 33 25,000 + 5,000 ‘516,800; + 46,000 | Cities Service Co.| Year |Apl. {Se $150.89 + 351,93 1S.52, 247 + 3,298,554 
Delta ....| 8weeks May 3l 675 | 7,673 — 142 38,421'— 9,713 ba Light,&c.|12 mths | Mar. 7 Grose 11977 15,505 + 38,042 
Gt. thn. of newer June9 10 |Ps 39,269 -— 44,371, 2,609,416/+ 722,869 Cordoba of Vict.| 4week:|Apl. 2 a : "371 ae oe + 37 
Mexican Railway ..\24weeks 14 403 |§ 281,400 + 29,600! 6,806,200+ 89,600 — lec.Ri. aes $1,119,983 4 40,551 4,414,262 + 42656 
New Cape Central..\2lweeks|May26 905| 2195+ 85 | §8,722|+ 1410 Light, & Power} 4 mths Net | $599.44514 62,045 2,320,329 + aA 
Suse Connie's | BS HS ISR eae | raters tay 5 (Sece| Sees Se aS 
epeeeccess 5 » 888\+ 15,093 Light & ~—— il mths| May Net £35,509) + 777 ee + . 
(a) Converted at par. (b) Converted at the current rate of exchange. KalgoorlieBlec. 3 maths Mar. 31 ites yt! - - z 


TRAMWAY WEEELY GROSS RECEIPTS. 





5 { Gross $146,338 4 9,216 580,863+ 27,980 


Keystone Tele. ..| 4 mths| A pl. Net 064.347 + 8,266, 253,172 + 521% 
















"7 260 2 
~ | Rece' La Guaira Harbr.| | mth May 3)) «+ 2, 150 
Hy &¢ pelts for | Total La Plata Blectric| 5 mtbs| i £e951\ 302 ¥ 1+ “ats 
Name. Period. s | ss ee nena ___ Receipts. LimaLight,Pwr 3 enthelMar. 3ii{ Gross gnanit aint a - ie 
5 _— 2 817\— 7, ‘ 
| |e | 1925 | +or—| 1928. | + oF nats locos || | G@ross| $275,79|— 10 248) 1,185,090 — cam 
Angio-Argentine ....\24weexs)Junel? 329 , £80,709 + ey “2055 65e> 414g | Railroad, 2, J | ¢ mebsjApl. 50) Len $117,765— 4,578) Sado + Os 
Burnley Corporation lweek | 16 12 £2.900 — , 372) 














































| + 9 5,209 

Calcutta ‘Tramways... 24weeks 16 354 Rs119,082 + .. + 35,520 Para Electric. oer) 6 mths May 31 = oO + = 6l, ihi¢ - 
‘Chatham & District...|2; weeks: 7 #15 £1574— 635, 33,982\— 2.204 | Puebla Tram., &.| 1 mth lapril 30 _ $ 42,5504 25,650 9,983,025 4 80,475 
Markets ... 23weeks 7. | &1455— 229, 48.539|+ 7,337 | Rangoon Kleosric| 3 mss Mar. 31| {Gross /RekOo + To) S591 + 47.57 
Glasgow Corporation F {Net Rsl, sola ¢ PST 923,074 + 14,512 

Tramways ........| 2weeks 16 106) £43,324 — 2,239 103,662; —s-:1,850 Shanghai Electric 5 mths! ‘May 31, Mex.) 9195.29) + 
ate Ur a ieente HS) Sa- S fe fe ee oe | J 31| Gross | £51,062 + 383,581 + 00 
ni weeks 12 ! Y “e j = tevideo . mths! e 5 — 7, 
Liverpool Corpora- 7) = ain aa + oe ‘Apl. 30] Net | $37,200, 19,80 Le 





i 
oho iLlweeks) = 16 124 | £27,045|— 2,696, 300,972/— 27,451 








’ Victoria Falls & Nee | £234,803 .. mag) 
Madras Elect @ whale -2,—-160|_ £87,157, — 6,287] 1,028,443) 70,926 PransvaalPwr. | |@ yen 462,441) +  27,38¢} 1,911,756) + 0 
Pernambuco Trane |e” 15 4. | Re47,930+ 491) 5§,67.74)+ 27,070 Blectric! 4 caths!Apl. xj { St0™ | S%eo 32i¢ 17,20) 593,61%j+ 3 
ucoTrams..2¢weeks, 17, 1, | £3595 + 483 "89;523+ 5,133 | WinmipegEllec caths\Apl. S)i Nea | 9145,152j+ 1% 











(31,801 
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12.992 
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499 
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Reports and Notices. 


Wr P. A. Irby is retiring from the position of assistant under- 
iter of the Royal Exchange Assurance as from the 3oth instant. 
ne court of directors have appointed Messrs F. C. Norris and 
: M. Magnus as assistants to the underwriter as from that date. 
\ir |. Hi. Clitford Johnston has been elected a director »i the 
\ercantile Investment and General lrust Company, Limited ; also 
¢ the United States and South American Investment Trust Com- 
“av. Limited; and Mr A. H. Wynn has been appointed manager 
Mr Wynn will 
tain his present position as manager of the Anglo-Americaa 
ebenture Corporation, Limited. The Railway Debenture and 
egeral Trust Company, Limited, and the Railway Share Trust 
ad Agency Company, Limited. 

Branches of the Meadow Dairy Company, Limited, have been 
-ened at 25 Strutton ground, Westminster; 73, Church street, 
jJston; and 122 Lozells road, Birmingham. 
St meetings of the Insurance Institute of London the following 
&cers were elected for the ensuing year, namely :—-President, 

Y. Sketch, Esq., F.C.1.1. (general manager of the Pheenix 
assurance Company, Limited, and Norwich Union Fire Insurance 
society) ; deputy-president, G. W. Reynolds, Esq., F.C.1.1. (general 
anager and secretary of the Guardian Assurance Company, 
imited); hon. treasurer, Henry Mann, Esq., F.C.1.1. (deputy- 
veneral manager of the Commercial Union Assurance Company, 
imited); hon. secretary, J. A. Pollard, Esq., F.C.1.1. (Alliance 
\ssurance Company, Limited). 

The National City Company, Limited, of Canada has absorbed 
ie United Financial Corporation, and a Canadian advisory 
ard has been formed uniting the personnel of both companies. 
he advisory board includes the Right Hon. Lord Shaughnessy, 
K.C.V.0., Sir John Aird, Mr A. J. Brown, K.C., Sir Charles 
Gordon, G.B.E., Sir Lomer Gouin, K.C.M.G., Mr Charles R. 
Hosmer, Mr Wilmot L. Matthews, Lieut.-Col. Henry Molson, 
M.G., Mr F. W. Molson, Sir Augustus Nanton, Mr E. L. 
ease, Mr W. N. Tilley, K.C., and the Hon. J. M. Wilson. 

On and from July 2nd the registered offices of Rickett, Cockerill 

i Co., Limited, will be at 52 Mark lane, E.C. 3. 


“an 

ake 
¢ 
t 


- the said companies in his place as from July 1st. 





GOVERNMENT STOCKS, &c. 


HONDURAS EXTERNAL DEBT.—With reference to the external debt 
i Honduras, the Council of Foreign Bondholders are informed that 
ngress will meet early in July, when the arrangement accepted 
y the general meeting of bondholders, held on May 8th, will be 
ibmitted for ratification, and that meantime the details in con- 
nection with the administration of the Consular tax of 3, per cent. 
assigned as security for the debt service are being satisfactorily 
settled. 
BANKS. 


BANK OF ADELAIDE.—The report for the year ended March 26, 

23, shows a net profit of £94,889, as compared with £92,633 on 

he preceding year. The dividend is unchanged at 10 per cent. 

he sum of £29,701 is carrie@’ forward, against £22,312 brought 
The sum of £20,000 is put to reserve, making it £720,000. 


NATIONAL BANK OF AUSTRALASIA, LIMITED —The extraordinary 

ceneral meeting of shareholders, held in Melbourne on June aoth, 
nirmed the resolution passed at the recent general meeting that 
S,oo0 of the unissued preference shares of the bank be cancelled, 
ad that a similar number of fully-paid £10 shares be created in 
eu, and that 41,750 of these new fully-paid shares be issued at £13 
per share. The decision that 16,500 ordinary shares of £8 each, 
aid up to £5, be offered by tender was also approved. 


_WESTERN AUSTRALIAN BANK.—The report for half-year ended 
‘aich 26, 1923, shows a net profit of £31,848, against £32,070 for 
‘responding period. The dividend is the same at 1o per cent., 
‘ee ot dividend duty. The sum of £27,948 is carried forward, 
“lust £21,100 brought in. The reserve fund is now £710,239. 


RAILWAYS. 


S0MBAY, BARODA, AND CENTRAL INDIA.—The report for the year 
anes March 31, 1923, shows that gross earnings of the combined 
ystem for the year 1922-3 amounted to Rs. 11,75.38,574, an increase 
* AS. 1,42,99,737 on the preceding year. Working expenses 
sorbed Rs. 8,23,63,785, or Rs. 28,96,738 higher than in 1921-22. 
‘et earnings amounted to Rs. 3:51,74,789, or Rs. 1,14,02,999 higher 
‘an in the previous year. The percentage of expenditure to gross 
“Mings Was 70.07, as against 76.97 in 1921-22. The dividend is 
*t cent. for the complete year, the same as for the two preceding 
{ts The payment of this dividend involves taking about £18,500 
ae Profits held in reserve in the stockholders’ revenue account, 
aa established for the purpose of equalising dividends, which 
~ Specially augmented during the war period to provide for any 
Sinution of net earnings due to the cost of deferred renewals. 
— half-yearly meeting will be held on June 2gth at the Cannon 
Sti eet Hotel, at noon. 


GREAT INDIAN PENINSULA.—The gross earnings for the year 
y. <* March 31, 1923, amount to Rs. 15,04,90,036, an increase of 
g. -3!:28,045, or 9.56 per cent. Expenditure amounted to 
The 976.836, a decline of Rs. 1,29,94,348, or 10.34 per cent. 
ent ° revenue at Rs. 3,78,13,200 shows an increase of 223-44 per 

rom funds in reserve the directors have decided to pay a 
78 6d per cent. in addition to the £14 per cent. for 
guaranteed by the Secretery of State for India. The 


x See meeting will be held on June 2gth at 48 Copthall avenue, 
at -m, 


the half. year 


MISCELLANEOUS. 


INDIA RUBBER, GUTTA PERCHA, AND TELEGRAPH WORKS.—The 
directors in a circular dated June 16th state that ‘‘ As more than 
six months have elapsed since the general meeting in Noverber 
last, the directors wish to give a short report to the shareholders 
on the present position of the company. The turnover in our 
general rubber business has increased in a highly competitive 
market. There is a large and increasing demand for the ‘ Silver 
King’ golf balls, both at home and abroad, as well as for our 
playing balls generally. Our new motor-car tyre, the ‘ Flexicord,’ 
is slowly extending its sale, and when it is found possible to 
supply a more numerous assortment of sizes it should command 
a large amount of popular favour in spite of keen foreign com 
petition. Our new ship, the ‘ Silvergray,’ has nearly completed 
her conversion into a cable steamer, and will soon be ready for 
active work. The company have secured one or two favourable 
orders for the manufacture of submarine cable. Altogether the 
position has been gradually improving, but the directors regret 
that they are unable to recommend the payment of an interim 
dividend on the ordinary shares. The half-yearly dividend on the 
preference shares will be paid on July 2nd, the books being closed 


‘ 


from June 16th to the 3oth. 


‘ 
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Commercial Reports, 


) 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have been more favourable to agriculture 
during the past week, but spring cereal crops are in need of warm 
rains and sunshine, while some reports of winter wheat are less 
Satisfactory, and there are frequent complaints of lack of colour. 
Hay-making has started in some districts. At market, genera] 
course of trade proceeded quietly, and in some instances prices 
tended in buyers’ favour, most noticeable with regard to bread 
stuffs. Native wheat continues in small supply, suitable milling 
grades being held for 1os 8d to 11s 2d, with inferior 9s 6d to 
gs 10d per 112 Ibs free on rail. Imported quiet, and values easie1 
in sympathy with lower c.i.f. offers. No. 1 Northern Manitoba 
quoted 50s 6d, Rosafe 625 Ibs 48s 6d, Barusso 624 Ibs 48s 3d, and 
choice white Karachi 50s, all ex ship per 496 lbs. In the carge 
section there was less disposition to operate, and a reduction in 
prices was necessary in order to trade. Steamers of Rosafe 62} Ibs 
sold 46s 3d to 45s 104d, ditto shortly due 46s 3d per 480 Ibs. Of 
maize cargoes, La Plata June sold 36s 9d, July 36s to 35s 3d, and 
South African July 34s gd, August 348 3d per 480 lbs. Crop 
reports from the principal exporting countries are favourable, and 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
le Profit Amount Appropriation. Cprzeapendtag 
| from Pay- ; Y 
| Period | able for Dividend. Carried to monet tata 
Company. | Ending. |, “5 : mens of | Distri- |———7—____— | Reserve, | Balance 
| |Accoun: — bution. | Prefce. Ordinary. Deprecia-| Forward. ae Divi. 
Interest. | ‘Amount.| Amount. | Rate, | 100, &c. | Tout,  dend, 
Banks. & £ % gE tte = 
Bank of Adelaide ....... eeesess) Mar. 26| 22,312) 24.809 117,201). 67.500 10 | 20,000 29,701; 92.633, p+ 
Western Australian Bank ...... Mar. 26*| 21,100) 31,848) 52,94 ee 25,000 10t|  .. 27,948, 32,070, 10 
Breweries. |- 
Barclay, Perkins, and Co. ...... Mar. 31 34,463 181,129) 215,592) 72, 102,000) 800+ oe 41,592 176.964 1.00 
Financial, Land, &c. 

Dominion of Canada Investment..| April 30 2,542 7 17,087| 4,2 -- 174 2,000 4,271 11082 7 
Hudson's Bay Co. .....2.sseee0e May 31 | 122,670, 348,440, 471,110) 100, \65,280() at || 110,850, 550,468! 5 
Hotels, Restaurants, &c. 
Cranston’s Hotels ..........00+. May 17| 12,944 29,43 42,383 6,408} 108 174 12,032 13,093, 12371 15 

ee ere -»| Mar. 31 |Dr 32174 76,051) 43,877 ee ee e° 43,362 515 6,89] 
Iron, Coal, and Steel. | 
Consett Iron ....cccccccccces e+) Mar. 31 20,670 (y) 187,036, 207,706 30, 112, 5t 35,108 50,098) Dr 227,475 44 
Dinnington Main Coal ....... w+» Mar.31 | 23,790, 46,219} 70,009)... 35,937; 10} 15, 19,072, 20,798, 5} 
Guest, Keen, and Nettlefolds ....| Mar. 31 | 206,080 844,919 1,050,999} 303,447| 537,887) 10t 209,665() v)567,220 10+ 
Head, Wrightson, and Co. ......); April30 | 16,544) 33,615 50,159) 10,148 15,7 74 10,000 14,261, 43,413) 7} 
Howard and Bullough .......... May 31 | 94.014 587,247 681.261! 15, 200,000! 20+ 300,000 166,261, 383,058 17): 
James Keith and Blackman Co...) Mar.31 | 13,589 9,643 25,23: 2,112 15,000; 74+ oo 6,120) 20.481) 74: 
John Brown and Co. ....... eeees| Mar. 31 | 180,632 212,294, 392,926) 87,500 121,875 5 ee 183,551) 210,407 5 
Maltby Main Colliery ...... eee») Mar.3l1 Dr 5,760\Dr 26,407\Dr 32,167) oo | oe ee so Dr 32,167) Dr55,458| .. 
Park Gate Iron and Steel........ Mar. 31 Dr 139,699.Dr 36,225|Dr 175,924 ee .* ** *e Dr 175,924) Dr 151,899) «. 
Ruston and Hornsby..........++. Mar. 31 — 12,043 70,274) oe | ee ee oe 70,274) 20,185 .. 
Oil. 
Attock ere eeeneeee eeeereeeeeee Dec. 31 ** 35,427 35,427 * . 33, 1,825: ** | ee 
“‘Shell’’ Transport ........+-++| Dec. 31 2,069,596 4,633,1 6,702,755)| 316,642 4, ee 2,029,056 5,487,421) 27}! 


Motor and Cycle. 













































































PE ccecumeheeseesesce Dec. 31 |Dr 147,813|Dr 451,596|Dr 599,409 oe *s Dr 599,409) Dr17,967\ «. 
Rubber, &c. I 
Malacca Plantations..........+. Dec. 31 Drl5,221\Dr 27,201 os 11,980 Dr41,93?) .. 
Marawan (Java) .........+00+: .-, Dec. 31 |Dr 5,469) 5, 30; 535 
Rosehaugh Company.........++.) Dec. 31 .Dr30,274 t ° 5,255, 
PIE cinakeneccsse veces Dec. 31 Dr nae 4,2 a 1,208) .. 
Tea. | j | 
i. i ipemeegneneancenedé | Dec. 31 | 853, 8,000 1,894, 5,860, 5 
Baroora (Sylhet).........ssess0 | Dec. 31 | 15,492 35, 7,262 15,833; 8141, 5 
Dd atetekbpengenantiaveses Dec. 31 | 11,203) 28,5 23,754) 64,853, 27} 
DD deaneecdeecesnonnceseus Dec. 31 4,149 22, 9,5 5,208) 10,562, 12 
Jokai (Assam) ......cceesseesees | Dec. 31 54,510 216,5 103, 43,502) 105,784, 20 
ons aknenanetin | Dec. 31 Dr33,682) 1 3,280) 15,999) .. 
Schenshasenatesteve veses| Dec. 31) 2,744) 6,000, 15,672) 65,656 10 
EE conceceses eeoonesenneds | Dec. 31 2,697 5,926) .. | + 
Scottish ASSAM ..........00eee: | Dec. 31 \Dr 5,277 a 3,137) 10,281) nil 
Binglo ........ caulk biediiin wee.| Dec. 31) 8,980 24, 15,329) 43,644) 15 
Southern India ..........00..+.| Feb. 28 | 4812 12, > 4530) 5,419 al 
Tea Corporation...crccccccccecss| Jan. 31 | , yosd = ee 7 
et aoncecnecsce.. 22) Dec. 31 | 1,859 12,104, = 2,816,745) 7h 
Telegraphs, &c. | 
West African cael neeneees Dec. 31 3,600 8, °° 2,418) 52,844 ’ 
Tramways. 
Calcutta Suan. ceccccccece Dec. 31 = 12,096 46,845 1,327) 49,445 at 
Eeaperial ...ccccccccces coccccece | Dec. 31 283) 6, 21,888 
Lisbon Electric ...... skaedbae | Dec. 31 |Dr48,455 «» [Dr 88,707),Dr29,188 « 
Trusts. 7 agg] 7 
British Empire Trust .......... | April30 50,453) “« 94,849) 71, a 
Egyptian and Foreign ..........) Dec. 31 Dr27,029| Dr * Dr $7 ,b0a) Drs 104 
Globe Telegraph and Trust ...... | May 31) 20,854! 341,4 o 6 44,914) 330,1 10 
Lake View Investment.......... | Mar.31, 4,782, 19,534 oe ed 17, 
Waterworks | | ' 
New River Company..........--, Mar.25 | 4,200| 27,618 6,000 4,693, 25,969) 
Other Companies. | 105951 5 
Alex. Findlater and Co.........., Feb. 28 _9,595|Dr _1,97 0 6598 acs] 10t 
Brownlee and Co. ......ss++e00- ' Mar. 31 14.478, 120,686 65,000, 23,175) Bhat) 
Consolidated London Properties... Mar. 25 4,295 26,021 6,138 6,578) ; c 
Edison Swan Electric Co........ June 50 Dr 289,720\Dr 523,144|Dr 812,864 47,122 Dr 765,742) Dr a 5 
Edward and John Burke........ April30 | 12,761) ; 15,000 14,971) 97 269 124! 
H. H. and§S. Budgett and Co. .. Feb. 28| 10,3 5, 9,754), sarod] 3h 
Neuchatel Asphalte ............ Dec. 31 4,386, ° 5,016) 96. g 
Odhams Press........00.c00000+ Dec. 31, 21,118 57,037; 10,800) 0 7 
Philip Harris and Co. .......... Mar. 31 we ’ _ an 
Richard Johnson, Clapham and | 2 
MAGES kiseccvccecs : sececoces Mar. 31 23,520) 18, 5,000 : eee es 4 . 
Riverside Orange .+..+..++00+0, Sept. 30 Dr80,561\Dr 8,338\Dr - = |r mel 396] 2 
Victoria Dwellings............. April 30 126 ee + 10 
aie Mar.31 22,340 9,000 23,000) 17 ON eed. 
Wm. Mowat and Sons ..........| May 31 1,131) 1,000! 3,000 


















oe ad “r cent. 0 
(t) Refund of Dominion income-tax (1921 and 1922) £65,260, which would have permitted a further distribution of 84 pet ceB" 


the ordinary shares. (y) Nine months. 








(v) Employees’ profit participating shares. 


in the United States winter belt fine weather is reporied for har- | pol 


vesting, while conditions are quite satisfactory with regard to the | sto 
North America stocks 
have further decreased, but floating supplies to Europe continue 
Flour continues in quiet request, though no 


young plants in the Southern Hemisphere. 


on a liberal scale. 
official change was 1 
Standard straight rv 
households 38s per s 
lish country strai 


nade in quotations of home milled. 
ack delivered in Metropolitan area. 


0 London stati 
of values weak. tions. 


free on rail. al 
chevalier 40s-48s, New Zealand 338-458 a5 to sample, 
448 lbs. ; § 1 . 
No. 4 Canadian Western 27s 6d, American malting 4 Bess-Kus- 


* Half-year. + Free of tax. 








; = So Ibs ex 
is good patents 38s 6d, and Australian 36s to 37s Pon 64, i 
re. Millers’ offals quiet. Broad bran quoted at 0s 


ill, hight 
nary 5s-ss 6d, middlings 7s 3d-7s 6d, bags incinded € ound 
oats ss 3d, powdered oat husks 5s od, feed oatmea’ ¢- g 
oats 138 3d all per cwt free on rail. 
London | 8s- 
in quoted at gos, patents 42s to 43s, town 
ght all supply, and held f aie 
eat S$ in sm supply, an eld for s to s r 
sack delivered t c 4 Imported dull oe cone 
Manitoba patents range from 35s to 39s, Minnea- | all 
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4ugust-September sold at 26s 14d per 400 Ibs. 


Plate ne 


Maize 
w ex ship 38s, landed 42s, old landed gos 6d, 





say ican landed 37s 6d per 480 Ibs. Oats steady. English 
ee per 112 Ibs free on rail as to sample. Imported firm. 
a ee ex ship 238, landed 24s 3d, No. 1 Canadian feed 


até “janded, No. 2 ditto ex ship 25s 3d, landed 26s 6d, No. 2 
wadian Western eX ship 27s 9d, landed 28s 6d, No. 3 ditto 
v ved 273 3d, New Zealand A grade 38s 6d, B grade 37s 6d both 
et all per. 320 lbs. Oatmeal steady. London-made all cuts 
sna) 18s, rolled oats also whole groats 18s, flaked oats 20s 6d 
ai], ordinary Scottish oatmeal 198 6d-20s 6d, and American 
See 6d per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 


i 


soung the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 
——— —— 


cuts 175 








| 
1922-1825.| 1921-1922.) 192C-1921. 1919-1920 


' 
——— eee 





ath own wheat—| Cwts. | Cwts. | Cwt C 

. les of home-gr | - | : wts. wts, 

BE ee TS ..0c-eccees cestthas ..| 158,278 | 65,356 «81,472, 28.027 

weeks t0 June 16 ...crecceccerseeeeeees 16,596,047 15,494,333 12,014,844 10,684,374 
= ice of English wheat per s d s d s d ss a 

erties veces’ 1021 ' 32 53! 2010! 170 


The following is a statement showing the Quantities Sold and the 
tyerage Price of British Corn in the past two weeks, and for the 
responding week in each of the years from 1919 to 1922 :— 


AVERAGE PRICE PER Cwr. 


QUANTITIES SOLD, 


Wheat. | Barley. | Oats. Wheat. | Barley, Oats. 
ee. Cwts. |  Cwts. | Cwe. | oad} eda} eda 
 Wsces 213,980 | 30,899 | 15,198 ll Oo 8 ll 10 7 
sa cans 158,278 | 22,442 | 12,174 10 11 8 9 10 7 
_—- i j 
eats 193,844 | 11,571 | 15,698 17 1 17 6 17 5 
ati 24,454 | 6,839 | 6,822 17 0 26 9 23 4 
— reaaiaiggt 74,327 11.796 | 18.915 20 10 12 1 14] 
BR Sisubus 65,357 | 5,986 11,162 12 6 12 3 li 3 








IRON, STEEL, AND COAL. 





Qur Glasgow correspondent writes :—The quotation for corru- 
sated 24 b.g. sheets remains near to £19 10s. Demand for Scotch 
g-iron—for home and export—is described by those interested as 
eedingly poor. Buyers are taking in on very small lines, and 
there is a revival of rumour as to the shutting down of furnaces. 
t this week’s meeting of the association there were sellers of 
tch No. 3 foundry at 115s, and of No. 1 at £5 10s, with mixed 
bers East Coast hematite at £5 17s 6d. No recorded trading 
is disclosed. All over the business position the prominent factor 
was the unanimity of opinion in favour of a break in the prices 
‘raw and manufactured iron and steel materials. Given a reduc- 
in these prosperity might safely be taken as assured. 
Sut iron and steel producers and finishers hold that existing rates 
and charges afford them no profitable return, and that a further 
ession is Out of the question. Coals are quieter again this 
eek; demand from France, Belgium, Italy and Northern Europe 
ita bit, with stocks heavy in smalls and rounds. 





‘ur Middlesbro’ correspondent’s report, dated June ist, 
as follows :—Pig-iron: Prices of pig-iron are still sagging. 
‘here is, of course, business being done for prompt requirements, 
ut no forward contracts are being placed. Prices are as 
‘Hows :—No. 3 Cleveland G.M.B., 116s per ton; East Coast 
‘ematite mn, 115s per ton. Manufactured iron and steel: The 
nmatket for steel continues to be very quiet. Another local mill 
‘as Testarted, but orders generally are very scarce. Steel ship 
_ A? 10S; steel ship angles, £10; iron bars, £12; steel 
“S, £10 10s. Iron ore: No sign of any improvement in the 
Cemand yet, and no forward inquiry. Best Bilbao Rubio ore is 
oe et per ton, c.i.f. Tees. — 
sana effeld correspondent writes :—The absence of buying 
. © Iron and steel market continues, and the prevailing dulness 
omens by the preparations for stocktaking at the end of 
ae mth. The steel furnaces have now very little work on hand, 
"4 800d many of them will close down next month for stock- 
an 4 on ay resumption of operations will depend upon the 
Should sane orders come in during the next week or two. 
able amount ang maveneth fail to come, there will be a consider- 
utlook for = idle plant in the country, and at the moment, the 
however. of ext quarter is -ominons. Some people are hopeful, 
with no ink on shortly. Prices generally are easier, but 
The export ° = S a substantial reduction is out of the question. 
benefited hon, uel still tends downwards, but this has not 
Small face ne eamers, and coke prices are actually harder. 
South Vorket a rather scarce. Current quotations are :—Best 
““saure steams, 22s to 248; do. Derbyshire, 21s and 21s 6d; 
26s and 27s; Tyne steams, 26s to 28s; rough slacks, 


Blyth ste ams, 

128 to 14s- 78 

». '48; smalls +s to gs; best washed branch 328 6d to 34s; best 
228 to 24s. | 


‘ 


tal 
akin 


SUKStones, 





ne 


Our Card . _ 
‘diff correspondent writes :—The ‘‘rot” in the South 


Wales a 
neon. market has been of exceptional severity, but there were 
checked "S, &t the end of this week that it has been definitely 


firmly at dmiralty coals, which in the middle of May were quoted 
Bast few a 428 6d to 45s, have been actually done during the 
38, have bo at 30s, and smalls, which have been scarce at over 
feneral nie hands in the neighbourhood of 20s. The 


n is still somewhat unsettled. After so panicky a 
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period of falling prices, some time must elapse before settled 
conditions and stable prices can be restored, but on hursday 
buyers were finding it, in some cases, impossible to secure coals 
at the prices at which they had bought earlier in the week, and 
were being quoted from 1s to 1s 6d higher. Current approxi- 
mate quotations are as follows:—Best Admiralties, 32s 6d to 
338; second Admiralties, 30s to 32s 6d; best trys, 
Black Veins, 29s to 32s 6d; Western Vallevs, 28s to 22s 6d: 
Eastern Valleys, 27s 6d to 30s; best bunker smalls, 225 
258; ordinary cargo smalls, 20s to 22s ¢ i: 

large, 52s 6d to 55s; machine-made cobbles, 62s 6d to 6s: French 
nuts, 60s to 62s 6d; stove nuts, sss to <6s; rubbly culm, 17s 6d 
to 18s 6d; coke for export, 55s to 62s 6d; inland blast furnace coke 
at ovens, 35s to 40s; patent fuel, 37s 6d to 

308 to 30s 6d. In the tinplate market the position is practically 
unchanged. Demand is rather quiet and prices easy, and some 
doubts are entertained as to whether the price stabilisation scheme 
will survive up to the end of the year. Current prices are at the 
minimum, 


335 to 24S; 


6d to 
anthracite big vein 


; pitwood, ex ship, 








THE WOOL TRADE. 





Our Bradford correspondent, writing on Thursday, says:—It is 
becoming more and more difficult to size up the position. The 
demand for wool is well maintained, and prices are being paid 
for the raw material with a freedom that suggests almost unhmited 
scope, yet in the West Riding trade can only be described as 
stagnant. Men with many years’ experience frankly state that 
they have never before known such a complete deadlock, for even 
during the worst period of the post-war slump business could 
be done at a price, and, of course, raw material values fell in 
sympathy with the general depression. But now we have the 
anomaly of wool selling at good prices, while tops and yarns 
cannot be sold to cover costs of production. Allowing for the 
ease in values at the Liverpool sale last week, good 64’s tops 
would cost about ss 3d per lb, but warp tcps are quoted to-day 
at about ss 1d, and some big weights can be, and have been, 
bought at less. The outlook generally is depressing, and the 
opinion is almost unanimous that it is entirely due to the occupa- 
tion of the Ruhr. Meanwhile, France is an active buyer of wool; 
her mills are fully employed, and her products are being sold at 
prices well below those quoted by British spinners and manu- 
facturers. 





COLONIAL WOOL. 
{FROM A CORRESPONDENT.) 


Last week a sale of wool, amounting to 41,000 bales, was held 
at Liverpool. The selection was, on the whole, good, some of the 
merinos being very superior, both in quality and style. A fair 
selection of New England merinos was catalogued, along with some 
very good wools from West Victoria. Whatever the home trade 
may think, the prices realised cannot but be satisfactory to the 
association, for a comparison of the appraisement values with those 
cctually realised shows that practically all the merinos were sold at 
a very good profit. A still more important feature was the demand 
forthcoming, and the prices paid compared with the close of the 
previous London series, and if the home trade had been in any- 
thing like a decent buying mood, no reduction whatever would 
have taken place. The Continental buyers came to the sale pre- 
pared to pay last London sales rates. They admitted this in 
general conversation, and if the home trade had pushed them in 
the least, there would have been no decline whatever. In order to 
get the wool at less money, buyers put their heads together, and a 
good deal of the wool was afterwards shared out among the clients 
of a few Continental buying brokers. ‘hese facts are mentioned to 
show that although the decline in merinos was 5 to 74 per cent., 
and the decline in Bradford style wools 10 per cent., these depr« 
ciations were not as serious as they appeared. The slackness in 
that centre is remarkable, the home trade being as lifeless as it 
was during the worst part of 1921. Scoured crossbreds sold at 


firm prices, and were occasionally dearer. The New Zealand 
greasy crossbreds made a rather poor show, and the decline in 
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science an etaaesssraaraamaamaatas : ’ uv. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 








ee ee ee ee ee ee ese 
| | | Peottt | Amount Appropriation, Correspo 

eon e | Age | Aeron caret 
Period | , able for | Dividend. Carried to eee 

Company. | Ending. |, Test | mene! | Disti- | ———— | _ Reserve, | Balance Si 

| ture bution. Pretce, | Ordinary. Deprecia- | Forward. Ree Divi. 

|Amount.| Amount. | Rate, | *10n, &e. | Toft, dend, 


Interest. | 

















































































































































































Banks. £ oO 
Bank of Adelaide ........seeee. | Mar. 26 22,312 9409 117,201) 29,701 hieee lot 
Western Australian Bank ...... Mar. 26*| 21,100) 31,848 52,94 27,948, 32,070: 109 
Breweries. |- , 
Barclay, Perkins, and Co. ...... Mar. 31| 34,463 181,129 215,592 41,592 176,964, 1,000: Th 
Financial, Land, &c. 2 caring 
Dominion of Canada Investment.., April 30 2,542, 14,545) 17,087 4,271, 11,082 7 a 
} p 
Hudson's Bay Co. .......s000. .»| May 31 | 122,670, 348,440) —— } 110,850 550,468). : - 
Hotels, Restaurants, &c. Een 
Cranston’s Hotels ..........ss May 17| 12,944 29,43 42,383 12,032) 13,093 12371, 15 (eet 
Trust Houses .........0+.s000 »+| Mar. 31 |Dr 32174 = 76,051}. 43,877 43,362 515, 6,89] es 
Iron, Coal, and Steel. avers 
Demat Tsem ccccccccsccscces es Mar. 31 20,670 (y) 187,036 oer. 708 35,108 30,098) Dr r27,475, 44 ewt 
Dinnington Main Coal .......... Mar. 31 23,790 46,219 70,009) 15, 19,072; 20,798, 5+ “: 
Guest, Keen, and Nettlefolds ..... Mar. 31 | 206,080 844,919) 1,050,999) nie 209,665(| v)567,220 10+ ies 
Head, Wrightson, and Co. ......| April30| 16,544) _33,615| _ 50,159 10,000} 14,261 43413 pie 
Howard and Bullough .......... May 31 94.014 587,247 681,261) 300,000 166,261 383,058 171: —_ 
James Keith and Blackman Co...) Mar. 31 | 13,589) 9,643 23,232 “ 6,120)) 20.481) 7): , 
John Brown and Co. ....... eeees| Mar.31 | 180,632) 212,294 392,926 ee 183,551, 210407, 5 
Maltby Main Colliery ...... wees Mar. 31 (Dr 5,760\Dr 26,407\Dr 32,167 oe Dr 32,167) Dr55,455) .. 
Park Gate Iron and Steel........ Mar. 31 Dr 139,699,Dr 36,225|Dr 175,924 ee Dr 175,924) Dr 151,990| «. a 
Ruston and Hornsby..........+. Mar. 31 58,231) 12,043 70,274 cia 70,274), 20,185) .. 
Oil. 1) | 7 
a, Ee ees ae lu 33, 1,825; .. | .. . 
“‘Shell’’ Transport ........++++, Dec. 31 2,069,596, 4,633,159} 6,702,755 ee 2,029,056, 5,487,421) 274} os 
Motor and Cycle. t 4 
I dinontesececeessss Dec. 31 \Dr 147,813|Dr 451,596|Dr 599,409 ee Dr 599,405) Drl?,967) «. im 
Rubber, &c. l 
Malacca Plantations....... ecee.| Dec. 31 Dr15,221\Dy 27,201 os 11,980, Dr41,937| .. 
Marawan (Java) .........+00+: -» Dec, 31 \Dr 5,469) 5, 30! 935 
Rosehaugh Company............| Dec. 31 Dr30,274' ee 5,255). 
Tanah Datar ....... iia ieabcatall Dec. 31 Dr 3,032) c oe 1,208; .. 
Tea. 
nile ace »»| Dec. 31 | 853 8,000 1,894, 5860 5 
Baroora (Sylhet)......... peneoee Dec. 31 | 13,492 35, 7,262 15,833; 8141 5 
NITE cconeasecconcccee peosnes Dec. 31) 11,203) = 1285 J 23,754) 64,853) 274 
TEE: ddanoceseseceves neseceue | Dec. 31 4,149 22,55 9,500 5,208) 10,562, 12 
PEA ORAEEEAD .ccccncccccesessee Dec. 31 54,510| 2165 103, 43,502) 105,784] 20 
Lungla Sylhet.........ceessccee | Dec. 31 Dr33,682| 1 3,280) 15,999). 
ETT veeee-| Dec. 31) 2,744) 6, 13,672) 65,656, 10 
Boomal .cccccccccccccccccccece: | Dec. 31 | 2,697 1, 5,926, .. | + 
Scottish AssaM ..........0eee0: | Dec. 31 |Dr 5,277 es 3,137) 10,281) nil 
Singlo ........ aetiabanied seeees| Dec. 31| 8,980 24, 15,329) 43,644) 15 
Southern India ........... ..e.| Feb. 28; 4812 12, - 4,880, 5,410, nil 
Tea Corporation.....cessecscees! Jan. 31 | 280 9, 2, 2,875) «. | rf 
DR deck ieetteeie cao iefipinedt Dec. 31) 1,859 12,104 an 745 Tf 
Telegraphs, &c. ao 
West African om eecccces Dec. 31 | 3,600 8, *e 2,418) 52,844) . 
Tramways. | 
Calcutta Semeaye - mieginncen Dec. 31 | | 12,096) 46,845 1,327] 49,445 i 
Imperial .......... ceccccseccce | Dec, 31 283) 187 21,888 
Lisbon Electric ....... disetagid | Dec. 31 |Dr48,455| e+ [Dr 88,707) Dr29,158 - 
Trusts. | | 9} 7 
British Empire Trust .......... April30 = 50,453) * 94,849) 71,469! 
Egyptian and Foreign ..........| Dec. 31 Dr27,029| Dr ** Dr $7 00a Desens) 10+ 
Globe Telegraph and Trust ......! May 31 | 208541 341,4 ee 44,914) 330,185) 
Lake View Investment.......... | Mar. 31 | 4,782 o* 5,753) 
Waterworks | 15 
New River Company........ e+», Mar.25 4,200 6, 4,695) 
Other Companies. 5 
Alex. Findlater and Co....... «+», Feb. 28 9,595|Dr 10+ 
Brownlee and Co. ....+.+++++00 | Mar. 31 | 14,478 6 
Consolidated London Properties... Mar. 25 4,295 A 
Edison Swan Electric Co........ June 30 Dr 289,7 5 
Edward and John Burke........ April 30 ; anal 124+ 
H. H. andS. Budgett and Co. .. Feb. 28) 10,3 5, 9,754) 34 
Neuchatel Asphalte ............ Dec. 51 4,386 +. 5,016) 8 
Odhams Pregs........e0.s00e00+ Dec. 31 | 21,118) 57,037) 10,800) 7 
ae ON a Mar. 31 9,598) 7,042 5.456) wae 
ichard Johnson, Clapham and 2 
IS Sicesceses aaaaane Mar. 31 | 23,520, 18, | 5,000} 22,060 _ 
Riverside Orange .............. Sept. 30 .Dr80,561\Dr 3,338\Dr . 4 385, 2 
Victoria Dwellings............+. April 30 126 1,127 
OE 0 ik ttn nen cdarbinntiee Mar. 31 22,340 49,864 
Wm. Mowat and Sons .......... May 31 2,192 4,027 
t) Refu r distribution of 8} pet cea! - 
th Half-year. + Free of tax 





i So Ibs ex 
O 378 pet 280 | : 


in the United States winter belt fine weather is reported for har- , polis good patents 38s 6d, and Australian 30s ~d 7 65-68 6d, ordi 


vesting, while conditions are quite satisfactory with regard to the | store. Millers’ offals quiet. Broad bran a ded ex mill, light 
young plants in the Southern Hemisphere. North America stocks | nary 5s-5s 6d, middlings 7s 3d-7s 6d, bags inc — ws gd, ground 
have further decreased, but floating supplies to Europe continue | oats 5s 3d, powdered oat husks 5s od, feed — Aish steady at 
on a liberal scale. Flour continues in quiet request, though no | oats 13s 3d all per cwt free on rail. Barley.— aaa per 112 [bs 
official change was made in quotations of home milled. London | 8s-11s as to sample, with malting kinds quoted at oe Nustralias 
Semana straight run quoted at gos, patents 42s to 43s, town | free on rail. Imported dull. Californian oe landed, pet 
pene 38s per sack delivered in Metropolitan area. All Eng- | chevalier 4os-48s, New Zealand 335-458 aS to 205, Plate 278 ©: 
sack d iene > oa supply, and held for 34s to 358 per | 448 Ibs. Persian, 26s, Karachi 28s 34, a nalting 48 Ibs 27s 0° 
af taliees i to London stations. Imported dull and tendency | No. 4 Canadian Western 27s 6d, American of Dan-Bess-Kus 
Sweak. Manitoba patents range from 35s to 39s, Minnea- | all landed per 400 Ibs. On c.i.f. terms a cargo 
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. August-September sold at 26s 13d per goo Ibs. Maize 
odj¢ “Tate new ex ship 38s, landed 42s, old landed gos 6d, 
ee African landed 378 6d per 480 lbs. Oats steady. English 
st Aire per 112 lbs free on rail as to sample. Imported firm. 
3 ee ex ship 238, landed 24s 3d, No. 1 Canadian feed 
te 13-4. No. 2 ditto ex ship 258 3d, landed 26s 6d, No. 2 
: oe Western ex ship 278 od, landed 28s 6d, No. 3. ditto 

1a New Zealand A grade 38s 6d, B grade 37s 6d both 
aed all per 320 lbs. Oatmeal steady. London-made all cuts 
“wad 8s, rolled oats also whole groats 18s, flaked oats 20s 6d 
ij], ordinary Scottrsh oatmeal 198 6d-20s 6d, and American 


~yts 17S 6d per cwt. 
COMPARATIVE AVERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
ala the harvest year 1922-23, 1921-22, 1920-21, and 1919-20 :— 


j 27s 34, 


Te 
—_ 


l l “| 
1922-1523. eee 192C-1921. 1919-1920 











ee is 
oat sales of home-grown wheat—| Cwis. Cwts. Cwts. Cwts. 
NE Teae EE acancccesnsenavensee + | 158,278 | 65,356 81,472 | 28,027 


ji Mitts to June 16 «-seveeeeeeesseeeeeee + 16,396,047 (15,494,333 12,014,844 10,684,374 





sd 
17 0 


s d s d s d 


ze price of English wheat per 
1011 | 12 53) 210 


Avera, 
eUt.corcccccccccccecocsscoseresceeeses 


The following is a statement showing the Quantities Sold and the 
tyerage Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1919 to 1922 :— 





QvuaNTiTIEs SOLD, AVERAGE PRICE PER Cwr, 





Barley. | Oats. Wheat. | Barley, 


Wheat, Oats. 
re 2 Cwts. |  Cwts. | Cwts. | sad; ea ied 
«side 213,980 30,899 | 15,198 ll 0 8 11 10 7 
we 16 ...... 158,278 22,442 12,174 10 11 8 9 10 7 
a 
113 .......--., 183,844 | 1,571 | 15,698 17 1 17 6 175 
a 24,454 | 6,839 | 6,822 17 0 46 9 23 4 
Hl ....cccoe| 74,527 | 11,796 18,915 20 10 12 1 141 
TD 5, setae 65,357 5986 | 11,162 12 6 12 3 li 9 








IRON, STEEL, AND COAL. 





ur Glasgow correspondent writes :—The quotation for corru- 
ted 24 b.g. sheets remains near to £19 10s. Demand for Scotch 
g-iron—for home and export—is described by those interested as 
eedingly poor. Buyers are taking in on very small lines, and 
re is a revival of rumour as to the shutting down of furnaces. 
\t this week’s meeting of the association there were sellers of 
tch No. 3 foundry at 115s, and of No. 1 at £5 10s, with mixed 
ibers East Coast hematite at £5 17s 6d. No recorded trading 
is disclosed. All over the business position the prominent factor 
vas the unanimity of opinion in favour of a break in the prices 
‘raw and manufactured iron and steel materials. Given a reduc- 
ton in these prosperity might safely be taken as assured. 
Sut iron and steel producers and finishers hold that existing rates 
and charges afford them no profitable return, and that a further 
recession 1$ out of the question. Coals are quieter again this 
*; demand from France, Belgium, Italy and Northern Europe 
ita bit, with stocks heavy in smalls and rounds. 





‘ur Middlesbro’ correspondent’s report, dated June rst, 
's as follows :—Pig-iron: Prices of pig-iron are still sagging. 
‘here 1s, of course, business being done for prompt requirements, 
tno forward contracts are being placed. Prices are as 
‘hows :—No, 3 Cleveland G.M.B., 116s per ton; East Coast 
hematite mn, 11§s per ton. Manufactured iron and steel: The 
“arket for steel continues to be very quiet. Another local mill 
“as Testarted, but orders generally are very scarce. Steel ship 
Dates, £10 108; steel ship angles, £10; iron bars, £12; steel 
— £10 10s. Iron ore: No sign of any improvement in the 
a yet, and no forward inquiry. Best Bilbao Rubio ore is 

ak a. per ton, c.i.f. Tees. — 
is th Sheffield correspondent writes :—The absence of buying 
. © Iron and steel market continues, and the prevailing dulness 
re ae by the preparations for stocktaking at the end of 
a on . The steel furnaces have now very little work on hand, 
taking — — of them will close down next month for stock- 
way in che e eo of operations will depend upon the 
Should a oe ers come in during the next week or two. 
able amoune pe ovement fail to come, there will be a consider- 
1, unt of idle plant in the country, and at the moment, the 
otha next quarter is -ominons. “Some people are hopeful, 
with no drop “4 ae shortly. Prices generally are easier, but 
The. mehecs ; : a a substantial reduction is out of the question. 
benefited oe uel still tends downwards, but this has not 
Small fuels a Sanne and coke prices are actually harder. 
leet Wee rather scarce. Current quotations are :—Best 
r ““sAlre steams, 22s to 248; do. Derbyshire, 21s and 21s 6d; 
26s and 27s; Tyne steams, 26s to 28s; rough slacks, 


‘lvth steams, 
128 to S* cm ion 

lketee 4°? Smalls 7s to 9s; best washed branch 328 6d to 348; best 
22s to 248. 


Utliook 


Hor 


Silkstones, 





On oe 
Wales ale correspondent writes :—The ‘‘ro *” in the South 
indications oe has been of exceptional severity, but there were 
checked, Adm 's, ©" 4 of this week that it has been definitely 
tly at oy coals, which in the middle of May were quoted 
Past few q m 42s 6d to 45s, have been actually done during the 

ays at 30s, and smalls, which have been scarce at over 


308, . 
pene ave been changing hands in the neighbourhood of 20s. The 
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period of falling prices, time must elapse 
conditions and stable prices can be restored but on Thursda‘ 
buyers were finding it, in some casesy impossible to secure coals 


at the prices at which they had bought earlier in the week, and 


some 


before settled 


were being quoted from 1s to 1s 6d higher. Current approxi- 
mate quotations are as follows:—Best Admiralties, 225 6d to 
338; second Admiralties, 30s to 32s 6d: best trvs 338 to 34s 


Black Veins, 29s to 32s 6d; Western 
Eastern Valleys, 27s 6d to os; 
25S; ordinary cargo smalls, 20s to 22s 6d: 


328 6d; 


Valleys, 28s t 


) 
mall ; 
r smaus, 22s 6d to 


} 


} + } 
VOESL MULAC 


> anthracite big vein 
large, s2s 6d to 558; machine-made cobbles, 62s 6d to 6cs: French 
nuts, 60s to 62s 6d; stove nuts, sss to «6s: rubblvy culm. 175 6d 


to 18s 6d; coke for export, 55s to 62s 6d; inland blast furnace coke 
at ovens, 35s to 40S; patent fuel, 37s 6d to 


298; pPitwood, ex ship, 


308 to 30s 6d. In the tinplate market the position is practically 
unchanged. Demand is rather quiet and prices easy, and some 
doubts are entertained as to whether the price stabilisation scheme 
will survive up to the end of the year. Current prices are at the 


minimum. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :—It 
becoming more and more difficult to size up the position. The 
demand for wool is well maintained, and prices are being paid 
for the raw material with a freedom that suggests almost unlimited 
scope, yet in the West Riding trade can only be des 
stagnant. Men with many years’ experience frankly 
they have never before known such a complete de 
during the worst period of the post-war slump business could 
be done at a price, and, of course, raw material values fell in 
sympathy with the general depression. But now we have the 
anomaly of wool selling at good prices, while tops and yarns 
cannot be sold to cover costs of production. Allowing for the 
ease in values at the Liverpool sale last week, good 64’s tops 
would cost about 5s 3d per Ib, but warp tcps are quoted to-day 
at about ss 1d, and some big weights can be, and have been, 
bought at less. The outlook generally is depressing, and the 
opinion is almost unanimous that it is entirely due to the occupa- 
tion of the Ruhr. Meanwhile, France is an active buyer of wool; 
her mills are fully employed, and her products are being sold at 
prices well below those quoted by British spinners and manu- 


tacturers. 


is 


ribed as 
that 
adlock, for even 


state 





COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


Last week a sale of wool, amounting to 41,000 bales, was held 
at Liverpool. The selection was, on the whole, good, some of the 
merinos being very superior, both in quality and style. A fair 
selection of New England merinos was catalogued, along with some 
very good wools from West Victoria. Whatever the home trade 
may think, the prices realised cannot but be satisfactory to the 
association, for a comparison of the appraisement values with those 
<ctually realised shows that practically all the merinos were sold at 
a very good profit. A still more important feature was the demand 
forthcoming, and the prices paid compared with the close of the 
previous London series, and if the home trade had been in any- 
thing like a decent buying mood, no reduction whatever would 
have taken place. The Continental buyers came to the sale pre- 
pared to pay last London sales rates. They admitted this in 
general conversation, and if the home trade had pushed them in 
the least, there would have been no decline whatever. In order to 
get the wool at less money, buyers put their heads together, and a 
eood deal of the wool was afterwards shared out among the clients 
of a few Continental buying brokers. ‘hese facts are mentioned to 
show that although the decline in merinos was 5 to 74 per cent., 
and the decline in Bradford style wools to per cent., these depre- 
ciations were not as serious as they appeared. The slackness in 
that centre is remarkable, the home trade being as lifeless as it 
was during the worst part of 1921. Scoured crossbreds sold at 
firm prices, and were occasionally dearer. The New Zealand 


greasy crossbreds made a rather poor show, and the decline in 
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these was anywhere from 5 to 10 per cent. Bradford did most 
of the buying, and secured some very reasonable lots, though, in 
view of the afore-mentioned quietness in Bradford, better prices 
were paid than might have been expected. 


VEGETABLE OILS AND OILSEEDs, 


—_—_—_— 































Home industries have bought fairly large quantiti. ; 
oil at the lower range of values, but export demand + Linse 
AMANGlid) 1s 7 Rr 


than normal. Reports that America was inguirino 








tor 


THE COTTON TRADE. 




















lots had the effect of advancing prices, but as ne lect etantis 
— the market eased off again to about /,. 4 
and June delivery, ex Hull mill. Cotton oils. eene™ py. 
i ens a Gaely Red alter a geod trade dco’, 
¢ | Same Period Same Period | figures, supplies not being excessive. Palm kern lL oil c a 
Zs & 1922. 1921, what firmer. "9 @1SO some 
Description. 2 & - 2 tae ’ In the oilseed section linseed continues steady, but banish 
8 3 3. ¢ £ 3 i § | 4 slightly lower tendency in prices. Crushers. however a 
6s 2 Bais & | inclined to operate in view of the high level of prices and the én 
= ao" a of the oil demand to expand on substantial lines wrasse 
Bee Island qa onctleetleethantlens | een tine) Lot been a firmer market, and a fair business has be *n done a 
Florida do .............+.--| +» /@ml/nm) ami (nmi\aml amt nm! aml | for July shipment. ~—e 
ceveceeeceseveeees| ¢/min) nm! nm) om) am) nmiinm | os ee 
on. Soeonterae els i oa 
American ......... oeeesee +1556) 1586) 5611686) | 8 
Brazilian : \Mid M F°Fr. G F Gd. Fne M Gd, HIDE, LEATHER, AND E 
=a ee (1521/15860666 .. |... | > * ALLIED TRADES. 
Parahyba, Rio Grande, &c. .. 152115861666 .. | .. ee a 
Maceis, &c. ........+4. ves| oo (1521/15861666 .. | .. - ae he Coin 
Mossoro, &¢....... vevesees e+ 1521 15861666 .. | .. | | 537, | ee OWN CORRESVONDENT. 
PI poessensen ee Py ss Feed 2 * | 5:37/787| -- The weakness in the hide market still continues. and values 
Bas Paulo ......+..s0ccece, oo \I511/15461596 .. oo | market hides were again lower at the Bermondsey auctions this 
oe 1153011605,1625 16601688 1425|15001625 '9001200} Week. Best ox sold from 63d to 83d, seconds from sd to - 
Sakellari eceveccccccce| oo |1500 1590 161017501875, 167 1875|2200 .. | .. | .. | declines of 4d being a feature in many selections. Best cows at 63 
sesesesecececeeesers| e+ |1530)1605,1645|1705|1775 |1475|16001800 | .. |$001300| 2150 showed a drop of jd. Calf were rather eqrat;. hee 
Peruvian : |MF Fr, G F Gd |Fne | MF’ Fr. | Gd. f d ad ae: . 2 » best makin, 
El iniseunsvessce severe oe | oe | a0 1750 1875/1950 -- (1300 .. aso 1cm 4$d to 10gd, two classes showing a decline of 4d and tx 
Moderately Rough........ .. | 
Smooth 


advancing §d to 3d. Wools made from 5s 6d to ras 6d each, hoge 


|. 150016001650! .. |)... -« | 650 
cevevsesveserecees) + (1686 2661 1711 1761/1811 /1228 140311553 5°87) 8871012 | from 6s to 14s 6d, and lambs 2s to ss 3d each. Foreien hides un 


Tanguis .................. ., |15861166) 1711/1761|1861 |! 
fi 550 160011650!1700 


** | * * 





Mitaéi eee eee 7 165011700! .. 1500 ..|..|.. | 3 the decline, and S.A. fregorifics have again fallen in price, a 
West Indian, &. .......066, «+ | «+ | +» |14751575|1650)| .. | .. (1200 .. | .. ae sale being reported at 7$d c.i.f. Saladeros have not attracted much 
Do __—Sea Island. 2000 2300/2900. . $100 | interest, tanners considering them dear as compared with fre 


coe] oo | os | 2300 /2690|2700 | .. 
African, East, &c. ........../1065 man me |1025 


1400 5°50| 7°50 9°50 
Mid GM rom MF 


gorifics. Cables from New York report the Chicago hide market 


t a> 





Do West ......... + | +» (1446,15061520\nml| .. |1128/1203 .. | .. | .. | very weak, with best heavy packers selling at 15 cents, and Bogot 
GF ror Gd. F G Fne S*fn | Fa Gd. Fne re¥ Gd.'Fne drys not quotable 

oa soanes eine «0. ee sical toe naan $i \103 iach 80. Saal See The upper leather trade has fallen off, and orders are for 

Mach, Ginned Bhownuggar 9-30! 9°80/1030.1080 1130|1180 | 9-25 l 4°84| 534,609 | Parcels. Cheap patent seems to be the best seller just now, ti 


055 
Mach, Ginned Oomra. No. 1 9°40, 9°90 1040 1090,1140/1190 | 9°35) 9°85)1065 4°90) 5°40 615 


a a os aa nee a oo demand for suede having fallen away a good deal. Imports 
ach. mra. No.2 .. | .. | - ell eit toe ; a : ee le eek ce 
Machine Ginned Khandeish ‘* | $40 :90|1040 1090|1140 | 885 935)1015 4is|465 540 | Gtessed leather up to the end of May this year amounted 
Machine Ginned Comptah.. 1160) .. (1200 .. | ..|.. | .. 1085 .- | ss 1645 .. | £2,896,897, Germany sending big quantities of calf leathers 
Machine Ginned Bengal. ... 8°40, 8°80 9°20 9°60 1000|1040 | 8:00; 8:40, 9-20 3-90 4-40 5:15 


The boot trade is rather quiet, the bad weather affecting ti 


Machine Ginned Scinde .... 8°30) 8°70 9°10, 950, 9°90,1030/| 7 


Tinnivell 1320113601400 7°80 8°05 centres making ladies’ goods, which hitherto had been busy. The 

Madras, Western ..........,10951135 11751215 .. |: 1020, .. | 645,670 .. | €xport trade, however, is improving, exports from January-M: 

Madras, Northern ...... noel os | ok 20 | 00 | co |i oe IEOU oc «> | amounting to £1,307,346, as against £1,102,315 for the correspond. 
g 397534 § 4 . I 


M.G. Coconada, Red........) Pr. i750. | 22) 0) 3 aia eas -+ | ++ | ing period of 1922. 








MANCHESTER, June 21. 


Business in the market has again been unsettled by the wide 
fluctuations in raw cotton rates, the upward movement being 
followed by an easier tendency. In the cloth section, however, 
there has been an increased inquiry and rather more sales. Ex- 
ceptional contracts have been put through in light fabrics for 
India, and one well-known maker has sold freely. More orders 
have also been booked in grey shirtings for Calcutta and Bombay. 
Shippers to China have shown increased interest in white goods, 
and fair contracts have been arranged. For several outlets fancies 
have been in steady request. Comparatively little has been done 
for the Near East and South America. Buying for the home trade 
has been restricted. In American yarns for home use, quotations 
have been irregular, but towards the close of the week there has 
been a slight improvement in the turnover. Not much has been 
done in yarns for shipment abroad. Bolton spinnings have been 
in steady request, late rates being well held. 


OVERSEAS PRODUCE MARKETS. 
Mincing Lane, Friday, June 22. 

Some irregularity was observable during the week, but on balance 
there was a moderate amount of business in progress. _Regarding 
sugar, dealings in spot parcels of refined were largely restricted to the 
British product, which opened the week lower, but subsequently pre: 
sented steady features. A feature was a drop in the price 0! 
granulated for August delivery of no less than 5s 3d per cwt, spot 
goods being marked down 1s to 1s 6d for white and 6: in the case 0! 
yellows. Demand for coffee is still mainly on home-trade account 
export requirements counting for little at the moment. Amongst 
fibres, Manila hemp hardened under the influence of larger buying 
orders, combined with weekly receipts being on a smaller scale. 

SUGAR.—At a lower range of prices there was a fair amount 0 
trade doing in most descriptions of refined. Of British, Messrs - 
and Lyle’s cubes quoted, 65s to 66s; crushed, 63s; granulated, ne 
and coarse grain, 62s 14d; No1, 61s 1o}d; No 2, also Lon ” 
61s 74d, in 1 cwt bags, with 2 cwt 140 less money ; and yellow — s 
56s 74d and 56s 6d respectively. Castor, 625 gd to 635 734; 
65s 4g¢. Granulated, July, 61s 6d; August, 58s 3d; ee a 
578 3d; October, 56s 34; November-December, 535 6d. Crystal c 
West India quoted 62s 6d to 64s 6d. American gran lated, spot, = 
afloat, 33s, c.f. and i., London. Czecho granulated, OPO Rs 
November-December, sold, 22s 6d to 24s 34, f.0.b., Hambers: ae 
Java, spot, 57s 6d to 58s, as to sample ; May-June, steamer, . v3 . é 
to 26s 6d; June-July, 23s 6d to 258 9d; July-August, 22s 9 * oie 
c.f. andi., London. Belgian crystals largely nominal, though Du} 


| Previous Weeks in 1923, 
RN ee 
June, |Price, Price, Price, Price, Price, 
21 (June June| May | May May 
1923. | 14, 7. 31. | 23. 17. 








a | 4d a4iajia d 
Raw Cotton—Fully Mid. American ..per Ib| 16°49 | 16°89 | 16°11 | 1602 vin] 14°83 
~ Sakellaridis Fully Good Fair 
Egyptian ............per lb, 16°15 | 16°10| 16°40 |1640 15°70 15°70 
3| 24 | 232! 23 | 23 


Yarns—S3's twist ....+++0+++ 0000000 DOE ib} st | 243 . ; back on the part of Belgian interests — recorded during © which 
= 0s welt .....---.---sereeees Or Ib} | | 22)| 224 | Raw refining kinds purely nominal, as offers are abow r 
OC TEENS once. oe SF "7 al a ee a zh -, obtain for white tan Sonshess market generally a Od 
$2-1n. Printers, 116 yds, 16 by 16,32'e and 50’s| 34 3) 34 9 33 9) 33 3 32 3, 32 3| dealof irregularity governed price movements. August Cel” 104d, 
Bik sivas unrest" 2 SBSH SH SH Si &| 26s abd to. ars od, 27s, and ls od: December. 22531 2 

whthe ’ yas, Cecccces | ] 0 : F 7 instI, ’ - 
39-im, ditto, 378 yde, 16 by 15, 8% Ibe. 17 617 9117 3117 0 16 6 16 6| 23494, and 24s 6d. Cuban stocks, 626,000 tons, against 4 


time last year. Liquid glucose, spot, 29s 94. 
—_ GH) Gompased with Pesutons Years, $= 


LIVE IN YOUR OWN HOUSE. | 


~~» ” : S \| 
Write to the “British Dominions” for particular | 











\Price,| Corresponding dates in 


} June 
| 1920, _ 1919. | 1918. 


21, | 
| 1923. | 1922. | 1921. 
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Sew Coton—Fully Mi Amertan por 1b 1649 | 1258 rss |an'se | acho | 3% which explain how Life Assurance Pren 

e Eeypuan eel 1615 | 20-00 eas | 63:09 lcs | a2 enable you to purchase a house. 
Tarne—52's twist .............0c0cce.perib| 241 | 17 | 56 | 399 | 493 ; Dept.. 

— 4's weft Ib) 24 Address: Investment Dep 

ome 60's twies ( steeeee te eeeeeeses - POr | 5 20 | 153 52 35 49 NCECo Ltd: 

Rerptian) 2....::porb| 29) 30 | 30/105 | 4a! 59 EAGLE, STAR & BRITISH DOMINIONS INSURA me | 

Bin. Gina wyaristyissiaes GE TE SK SS Ie 8 32, MOORGATE, LONDON, E.C.2. | 
S8-in. ditto, 38 yds, 18 by 16, 10 lbs. *|i9 ois 98 Go Oss 000,000. 
Sin. dist, 3% 76,16 by 18, be sssssss-| 17 8 1T 6 16 Gla 629 030 $ aaa 
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June 23, 1923. | 


_Market generally quiet, and trend of values proved 

ours’ ae lh Of East India bold, Mysore sold ae to 
re ie Rica, 998 6d to 109s. Futures idle and nominal. 

I 20C0A __Market presents very dull features, and rates are barely 

maintained on spot. Accra F/F quality, June-July, quoted 31s 6d 

toa. —With active competition forthcoming for the 37,309 packages 

indian catalogued in auction this week, avery firm tone characterised 

roceedings. Low medium and common teas further appreciated }d 
P rib. Small cons gnments of new season’s went off well, while of 
satisfactory quality, 17,800 packages Ceylon were also submitted, 
and so-n cleared to a ready demand at }d to 4d per lb advance. Java 
and Sumatra also dearer and want: d. : 

RICE.—There is only a retail amount of trade doing on former 
rms. Two Stars, Rangoon, rew crop, spot, 13s od. Rangoon beans, 
hand-picked, spot, 11s. Japanese peas, spot, 26s 6d cwt. 

§PICE.—Pepper market Steady at recent rates, but demand keeps 
very quiet. Fair black Singapore, spot, 44d; Aleppy, 44d ; white 
Singapore, 6d ; Muntok, 6}d ; ditto, June-Aug: st, buyers, 64d. Zanzi- 
par cloves, fair quality, spot, 1s; May-July, sold, 12gd lb. tapioca in 

r request at latera’es. Sago flour, May-July, quoted 12s 3d ; 
desiccated ccconnt steady. F ne cut, spot, sold, 433; med um, 44s; 
halves, May-June, 40s; June-July, 39s 6icwt. 

JUTE alter being dearer became quieter, but prices slightly easier. 
First grade, May-June and June-July, Continest, £27 15s; new crop, 
August-September, £26 15s; and Sepiember-October, £26 53 ton. 
Hessians and twills siow, unaltered 

HEMP.—Manila steady, but demand proved quieter. G grade, 
aflost, sold at £36 108; H, July-September, quoted £35; J, July- 
September, sold, £33; K and L, quoted £30; M, £28 15s ton. 

SHELLAC quiet. T.N., spot, 277s 6d; August, 250s; October, 

os cwt. 
tCOPRA.—Dealt in to a moderate extent at easier prices. F.M.S. 
Straits, April-June, Rotterdam, sold, £27 13s 9d to £27 7s 6d; May- 
July, £27 5s to £26 178s 6d; June-August, £26 16s 3d; August- 
October, £26 16s 3d. Ceylon, June-July, quoted {£29 10s; Java, 
April-June, £27 128 641; Dutch East Indies ditto, {277s 6d; June- 
August, {26 16s 3d; Cebu, June-July, £26 15s; South Sea, £26. 
Palm kernels, June-August, Liverpool, £19 ; August-October, Hull, 
sellers, {19 ton. 

RUBBER.—Market slightly easier, and actual transactions were con- 
fined toa moderate limit. Standard plantation, crepe and sheet, 
spot, also June and July deliveries, sold, 14d to 13§d and 133d; July- 
September, 143d to 133d and 14d ; October-December, 143d to 143d and 
144d ; January-March, 154d to 143d and 15d. To New York, standard 
sheet, July-August, sellers, 14d ; August-September, 14}d ; September- 
October, 148d per Ib, c.f. andi. Wild sorts continue tp sell slowly at 
ate rates. 

ESSENTIALS.—There is only a quiet trade proceeding, but prices 
maintain a steady level in most instances. Menthol, on spot, held for 
38s; forward, 39s. Japanese peppermint oil, spot and forward, 
7s. Aniseed oil, spot, rs 11d; forward, 1s 93d; slab camphor, 
spot, 3s 64d; crude, 3s 14d; cassia oil, 80-85 per cent., spot, 12s 
per |b. 

EGG PRODUCTS.—General course of trade is quiet, but prices 
mostly steady, in the absence of any undue pressure to sell. Prime 
hen liquid yolk, spot, quoted 85s to 87s 6d; afloat, 85s; June-July, 
Sos per cwt. Dried yolk, spot, 104d; native dried whole egg, spot, 
gd. Albumen, spot, 3s 4d ; afloat, 3s 3d; July-August, 3s 2d per Ib. 

FRUIT.—Dried : General course of trade proved quiet during the 
week, and price changes were not of much importance. Of currants, 
Pyrgos quarter-cases quoted 56s; half-bags, s4s 6d; Gulph, Cos; 
good Vostizza, 67s to 71s; Australian, €9s to 71s. Sultanas : Smyrna, 
= quality, quoted fos to 82s; fine, 88s; choice, 95s to 1cos; Cali- 
ornian, 65s. Valencia raisins, half-boxes, quoted 32s to 34s; 
quarters, gos to 50s; Cape, good average quality, 45s; far ditto, 38s. 
Dates slow of sale at late rates. Hallowee, spot, 18s to 20s; Siar, 
15s, Evaporated fruits in rather slow support, but market mostly 
unaltered. Cape apricots quoted 8<s to 9.s; Californian pears, 65s 
to 758; extra choice apple-rings, 50s to 52s. Australian apricots, 100s 
to T10s ; ditto peaches, 5«s to 75s per cwt. 

CANNED GO00DS.—There was only a moderate movement in 
sardines at recent level of prices. Fine qualities remain scarce. 
Fretich, 18 oz, quoted 16s 6d; quarter-tins, 7s 6d. Portuguese, 
quarters, 2s 6d to 3s 3d; ditto, 12 oz, 4s 9d to 5s 6d; 18 0z, 9s 6d to 
is per cozen tins. Market for lobster rules steady. Fancy 
halves quoted 165s. Salmon supplies are on the short side, and 
with moderate inquiries a firm tone characterises the market. One 
Ib flat reds, anatetl labelled, 55s, 58s; ditto talls, 40s, 41s; one !b 
flat pink, 25s; ditto tall, 24s, 25s, and cases of 96 half-Ibs, 30s, 31s. 
Crayfish steady, and halves quoted 85s 

CANNED FRUITS.— Market presents steady features, and there is a 
fair demand, particularly with regard to the cheaper descriptions. 
Singapore pines, 1} lbs, spot, quoted 6s 3d; Californian apricots, 
78 6d to 11s; peaches, 8s, 12s; pears, 12s 6d to 148 6d; tomatoes, 
Spanish threes, 6s 6d; Italian ditto, 7s per dozen tins. Canned 
meats in but moderate request at steady rates. 

ILS.— Linseed quiet, but irregular. Spot, net, naked, quoted 44s; 
jure, 41s 3d; July-August, 40s 9d; September-December, 38s 6d. 

Pe quiet. Crude, spot, 41s; refined, 44s. Cotton dull. Crude 

3/Phan, spot, 398 ; common edible, 44s ; deodorised {in barrels), 48s. 
Com Wood quiet. Hankow, spot (barrels), 110s; May-June, 100s. 
— nut quiet. Ceylon, spot, 45s 6d; May-June, 43s 6d ; Cochin, 
5 , Heated 478. Soyasteady. Oriental, barrels, jose ely. sold, 
ish? - Japan fish nominal. May-June, cases 29s. Cod firm. Eng- 

' Spot, 36s 3d. Groundnuts quiet. English, crushed, naked, spot, 
478; deodorised, barrels, 548. Turpentine easier. American, spot, 
grade 208; July-December, 738 6d. Rosin vnay i 
(36d; WW vee’ F, 13s 9d; G, 13s 9d; H to I, 13s 9d; ; 
* WW, 18s gd. French, F/G, 13s 6d; WW, 15s 6d per cwt. 
Steady. American standard, white, spot, 1s; and water 
* IS td per gallon. Castor-oil steady. First pressure, spot, 
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to August, quoted 56s; second pressure, 55s, and pharmaceutical 6rs 
per cwt. 

OILSEEDS.—Linseed quiet and easier. Plate largely nominal. Bold 
Bombay, afloat, quoted {21 ; small Bombay, ditto, £20 12s 6d; Cal- 
cutta, afloat, sold, {20 12s 6d; May-June, sold, £20 ros: August- 
September, {20 7s 6d. Plate, afloat, {19 10s; May-June, {19 ros; 
June-July, £19 7s 6d ; July-August, {19 7s 6d. Rapeseed easier. Toria, 
June-July, £16 7s 6d; real bold Ferozepore, ditto, £15 7s 6d paid ; 
Jamba, £12. Cottonseed steady. Egyptian black, July, {11 17s 6d; 
and white, £11 2s 6d, to Hull. Bombay, May-June, £9 12s 6d. Gin- 
gelty seed quiet. Large Bombay, May-June, Continent, sellers, £24. 
Chinese, ditto, {23 15s to Continent, and £24, Italy. Ground-nuts 
dull. Coromandel, machine dried, June-July, quoted {22. Chinese 
decorticated, f.a.q., June-July, {22 15s. Nigerian, ditto, £22 tos. 
Soya beans steady. Manchurian, June-July, q:3 2s 6d. Castorseed 
steady. Bombay, June-July, £20 5s per ton. 

METALS.—Tin opened with a dull tone, and prices marked a 
decline of about 45s per ton due to selling pressure. Standard, cash, 
sold at {190 5s ; and three months, {191 5s. Sales in the East were 
reported on the basis of £196, c.i.f. Further weakness was appa- 
rent in sympathy with lower Eastern cables, but by the middle 
of the week prices recovered. Cash changing hands at £19u 58; 
and three months at f191, Further sales occurred in the 
East at £195 5s, c.if. At Thursday's session the tendency 
was easier. Standard, cash, sold at £188 5s to £187 15s; 
and three months, {189 ros to £188 2s 6d to £188 5s. Tin 
opened with an easier tone, but later improved, closing firmer. At 
the final meeting a moderate business transpired. Cash sold at 

£187 10s to £187 5s to £188 5s to {188 2s 6d, and three months 
£188 to £187 ros to £188 10s to £188 5s to £188 10s. English ingots, 
£188 ros to £189. Copper was in fair demand, but rates commenced 
with a downward tendency. Standard, cash, sold at £67 7s 6d, 
and three months £67 12s 6d. Values further receded on selling 
pressure, though a fair turnover resulted. On Wednesday standard, 
cash, sold at £66 10s, and three months £67 5s to {69 15s. On 
the following day the market opened easier, but improved, though 
still down on the balance. A fairly good business transpired, 
including cash at {65 17s 6d to £66, and three months £66 2s 6d to 
£66 10s. Copper was without material change at Friday's market, 
standard, cash, being quoted at £66 to £66 2s 6d, and three months 
sold at £66 ros to £67 7s 6d to {66 10s. Electros, £73 10s to £74; 
best selected, {69 10s to £71; strong sheets, £100; wire bars, £73 10s 
per ton. Aluminium: Home trade, {115; export, {120. Anti- 
mony: Ordinary brands, {30 to £32; special, £34 10s to £35. 
Lead easier at {25 to £24 7s 6d, as to position. Spelter lower at 
£28 tos to £28 17s 6d, according to position.” 

TALLOW.—Messrs Colchesters and Woolner write on June 20, 
1923, as follows :—The tallow market was more active during the 
week, and prices average 6d dearer to-day. The auctions com- 
menced at late rates, but finished at prices showing 1s advance in some 
cases. Shipments of tallow from Australasia during May amounted 
to 3,800 tons. At auction to-day 1,441 casks tallow were offered and 
1,057 sold. Quotations are :—Australian mutton : Fine, 42s; good 
to fair, 41s 6d°to 41s; dull to dark, 38s to 35s 6d; hard, 42s 6d. 
Australian beef: Fine, 428; good tofair, 41s to 38s 6d; dull to 
dark, 37s to 35s; sweet, 43s. Present shipment from Australasia: 
—Mutton, good coloured, 46 degs., 428; and mixed, 43%, c.if., 
London, nominal. The market letter is unchanged. Town tallow, 
358 6d percwt. Rough fat, per 8 lbs, 14d; melted stuff, 23s 6d 
per cwt. Quotations are:—Town, 35s, net cash, naked, ex works. 
Country : Frail casks, 35s; home melted, shipping casks, net, f.0.b., 
good coloured, 38s 6d; fair to dyll, 36s to 35s. Bone fat: White, 
none ; pale, none; benzine, 34s ; melted stuff, 34s, f.0.b. 





METROPOLITAN CATTLE.—Jcwe 21. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 
s d sd s d sd 


Beasts—Herefords .... 7 8 Beasts—Heavy Bulls .. 4 6 
Shorthorns .......+.+ 7 8 Canadian .......... 7 4 
Devons ...cceseeesese nominal Sheep—Downs ........ 10 6 es 
Norfolks .....+++00+ - 7 6% BWGS ccccccceccccccce 7 0 es 
Scottish mmece § S Crossbred.......+-+00 10 4010 6 
THER cccncecce ecvcee  70te7 $ Scottish ..... ovesnes ll 0 ee 
Fat Cows .........0+ Se 2S Lamb—Downs esco se 8 oe 
LONDON POTATO MARKETS.—Jcxe 21. 
Per Cwt. Per Cwt. 
s a sd s d ed 
English (new).......... 12 Oto l4 0 Cherbourgs ......+.-++. 90096 
New Jerseys .........- lo 120 BO Bae. . ccccccvsscees 06 #sUuO 





GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 

kinds of fiduciary  ser- 

vice—under appointment 

by courts, corporations 
and individuals. 


Correspondence invited. 





Capital and Surplus - $10,000,000. 
Member of Federal Reserve System. 
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Commercial Times. Weekip Price Current. 


The prices in the following list are evised with the assistance of an eminent “rm in each departmen: 



















LONDON, Furpat. | DRUGS 
Rg ag ht | ee, wat fal ¢ INDIA RUBBER—Ip~s ds d | PROVISIONS— sds 4 | 8PI0 
4d. ’ ‘ara, fine, hard spot 1 24 @ 8 | Butter— ICR8~ Penner } 
23e.4d. foreign 2fa.cwt.2 de 4 Cape, good to fine.. 49 0 0 0 tation cre: per owt. | Bin pper, Ib— sq 
cress, ..@ 0 oF 8 Balesm Foru per ib a3 8g be... 1:12 8 @ | Lrishcreamery ....162 0145 0 | pints aT !MIEWhite g 5 5 
ends...  .... 36 0 47:0 | Gapivi . ....c.... 16 8 6 | INDIGO—per— | Do tactory ...°° 118 0122 0 | Whiremmeavore gg of 
ylen, plantation. 65 6 966 | Cnmpher-. | DgAl, good a Australiar reveees 425 0248 @ | Pimento “vs © ae 
aqui -nvessece- 88 8 70 0 Japan, refined .... 3 9 $ 0 ettofine....... 60 7.9 | prgentine ...-.. 26 0138 § | Otnaamon isi’ Ona 
finest >.> > Cann mcims Ceyion. 2 0 & 6 Mid.ord.vio.togood 5 0 6 0 | New Zealanc "... 14 diss ¢ | BOtnd.... ces gl a: 
COFFEE. British grown Cann ria Chine pr 8 43 Ww to good o' 40 50 | Danish . **" ED 0 184 Do 3rd Bits gy 
. foreign 288. cwt. r-oil........cwt 8 @ 95 6 adras,dryleaf,good 3 6 6 & ae 154 0 | Cassia Lign Of by 
B.India fineord gd.md 85 e1ce ¢ | GumBnjmn.Sum.cwt 60/6 109 Do lowtoord.... 1 6 3 6 D sngd.—Irish..192 31:8 6 Cloves—Zansibar -26 95 
Do good ta fine. ..113 § 123 6 am drops, | Korpshged.midtegd. 40 5 6 Canadian ........ Hs > te ° Penang nmaibar.... 10 8 5 
Costa ord.tomid 8 0110 0 | air to good aasies 8100 6 | Lowtomid ..... 36 49 American |2°7""""," 66 9 : 0 | Amboyna. "77 53 08 
One Stes c 8 | Ree bo 8g | MeMP pee go | Mameireg 22) wom | | MGS ver cet TO 
‘tomid..... 7 9 8 8 Musk pod, Ghina on 85 0 05 6 Italian P.C. ........ 56 0 Canadian .........119 0 6 0 sip small rouge 80 9 9 
Mid. to fine . 99 8100 O | Oll, Cassia ....perib 6 0 6 3 | Manila, “J” Grade, American .-.... .. 80 0204 9 | gang, MY -----. 7% 8 69 
Columbian, ordinary. 64 0 66 6 niseed ......... 2.2.3 | ,June-Angust ..... 33 5 ward—Irish bladder 76 ¢ 82 0 | Samsice, suit" oS 8.8 § 
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THIRD IMPRESSION WITH ADDITIONAL CHAPTER AND STATISTICS. 


An INTRODUCTION to the 
| STUDY of PRICES 


with special reference to the History of the Nineteenth Century. 


By WALTER T. LAYTON, M.A. 
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= The Economic Review :—“ His excellent and clear little book ought.to be in the hands of every student of 
CAPITAL: = social conditions.” 

— SUBSCRIBED £71 ,864,780 The Practical Engineer :—‘* This book should be valuable to the student of monetary values and prices, 
PAID UP £14,372,956 especially of the nineteenth century.” 





+ . “ ° 242 on. 2 : 7 end 
The Economic Journal :—" The high qualities he possesses and exhibits will, we are sure, ao oe 
apie 


his ‘Introduction’ to all who would make at once the easiest and the safest approach avail tet 
fascinating but complicated ‘ study of prices.’ That is, perhaps, the most crucial of present popu . 
economic questions, and it must always occupy a prominent place in the scientific discussions © 
professional economists.”’ 
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RESERVB FUND £10,000,000 





iS 
ff 


DEPOSITS, &&. £331,9538,467 
ADVANCES, &e. £123,388,679 
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it 









7. , “ . . tie Y mists, 
1,600 Offices in England & Wales. The Westminster Gazette :—"* Mr. Layton, who is one of the ablest of the younger meen sien banal 


has refrained deliberately from a long exposition of the theory of the relation bet ss to he 
and the quantity of circulating currency. He has adopted that historical method which appeas testy 
instinetive empiricism of the practical man. His tracing of the price fluctuations of the = heck 
years in England, and his analysis of their causes and results, are admirably lucid. And if t ° ~ 
secures the wide circulation which its merits deserve, it should do much to draw public attention to 
vital importance of a neglected question.”’ 
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A copy of the full Prospectus has been filed with the Registrar of Joint Stock Companies. 
Application will be made to the Committee of the Stock Exchange, London, for permission to deal in the Shares now offered. 


The Subscription List will close on or before 


Wednesday, the 27th day of June, 1923. 


Amalgamated Anthracite Collieries Ltd. 


(Incorporated under the Companies Acts, 1908 to 1917). 


SHARE CAPITAL a 





£2,500,000 


Divided into 2,500,000 Shares of £1 each. 
Issue of 1,600,000 Shares of £1 each at 21s. per Share. 








LONDON JOINT CITY & MIDLAND BANK LIMIED are authorised as 


Bankers for and on behalf of 


the Company to receive applications for the above shares payable as follows:— 


1/- per Share on Application; 


5/- per Share on Allotment (including 1s. premium) ; 


7/6 per Share on the 6th July; 7/6 per Share on the 27th July; Total 21/- per Share. 


-ayment in fuil may be made on allotment or at any time thereafter, and interest at the rate of 4 per 
cent. per annum will be paid by the Company on sums paid in advance of the due dates 

: : : DIRECTORS. 
Tue Rr. Hon. Sim ALFRED MOND, Baronet, M.P. (Chairman), Director, Brunner, Mond & Co. Ltd 


35, Lowndes Square, London, 8.W. 


CHARLES LYALL DALZIEL (Deputy Chairman), Messrs. Higginson & Co., 


London, 8.W. 


Tue Rt. Hon. LORD ASHFIELD, Chairman, Underground Electric Railways of 


London, W. 


THOMAS PETER COOK, J.P., Director, South Wales Primrose Coal Co., Ltd., Mirador, 


Merchant Bankers, 6, Rutland Gate, 


London, Ltd., 43, South Street, 


Swansea. 


Mayor GEORGE SAMUEL HARRIES, J.P., Managing Director, Cleeves Western Valleys Anthracite Collieries, Ltd., 


North Hill, Swansea. 
HENRY MOND, Director, Mond Nickel Co., Ltd., 


17, Wilton 


Place, London, W. 


DANIEL THOMAS, C.B.E., Chairman, Swansea Press, Ltd., 104, Ashley Gardens, London, S.W. 
BANKEBS. 
LONDON JOINT CITY & MIDLAND BANK LIMITED, 5, Threadneedle Street, London, E.C. 
SOLICITORS. 


LINKLATERS & PAINES, 
2, Bond Court, Walbrook, London, E.C. 
For THE WEYMOUTH SYNDICATE, LTD. 


HERBERT OPPENHEIMER, NATHAN & VANDYK, 


1, Finsbury Square, London, E.C. 
For THe Company. 


BROKERS. 
ROWE & PITMAN, LAING & CRUICKSHANK, 
Pinner’s Hall, Austin Friars, London, E.C., 6, Austin Friars, London, E.C., 
and Stock Exchange. and Stock Exchange. 
AUDITORS. 


COOPER BROTHERS & CO., 
14, George Street, Mansion House, London, E.C. 


ASHMOLE, EDWARDS & GOSKAR, 
61, Wind Street, Swansea. 


SECRETARY AND REGISTERED OFFICE (pro tem.). 
OSWALD M. BROWN, F.C.A., 29/30, King Street, Cheapside, London, E.C. 





ABRIDGED PROSPECTUS. 


OBJECTS.—The Company has been incorporated with the object of 
acquiring a substantial interest in the South Wales Anthracite Coal- 
fields, which are contained in a closely defined area giving facilities 
for centralised management. As the first step in carrying out this 
object the Company proposes to acquire the whole of the issued share 
capital of the Cleeves Western Valleys Anthracite Collieries Limited 
(hereafter called ‘‘ the Cleeves Company’’) and of the Gurnos Anthracite 
Collieries Company Limited (hereafter called ‘‘ the Gurnos Company ’’). 
_ The Anthracite Coal Trade differs from other coal-mining industries 
wee the supply in Great Britain is practically limited to South 
— The total output of Anthracite in this country is on a conservative 
— estimated at about 4,000,000 tons per annum. Anthracite is 

gely used for central-heating systems and other domestic purposes, 
on also for suction gas producers, malting, and in metallurgical and 
of th industries, The demand for these purposes is increasing in view 

Th Saving in bulk and the high calorific value. 

& ca Cleeves Company, originally founded under the name of Cleeves 
Asths - 1892, is one of the best-known firms in Great Britain in the 
racite Coal Trade. In addition to controlling four Collieries it 

a ee and profitable trading business both in this country and 
of = 7 principal coal-importing countries of the world in all kinds 
of = * phccording to information furnished by the Managing Directors 
trading aa Company, the turnover of the Cleeves Company in its 
L500 . usiness has averaged over the last 8 years approximately 
oune’ tan tons, and is being well maintained. The Cleeves Company 
Collieries shares out of 850 shares in the capital of the Gellyceidrim 
Com ries’ Company Limited (hereinafter called ‘‘the Gellyceidrim 
= elas 2° The Gurnos Company, owning four Collieries, also has 

Stablished position in the Anthracite Coal Trade. 

AM Inst @ ENGINEER'S REPORT.—Mr. Marshall 8. Stewart, F.S.I., 
and > <t -., of Swansea, the well-known mining engineer, has visited 
meses upon the Collieries of the Cleeves, Gellyceidrim and Gurnos 

“ Colii and the following statements are based on his report:— 
and he ‘erles are situate in the Counties of Carmarthen, Glamorgan 
Swans con, with direct access by railway with the shipping ports of 

he end Llanelly (about 15 miles distant). 
contain a holdings, comprising a total area of about 7,047 acres, 
4 le ~ finest quality of Anthracite, 683 acres of which are freehold, 
oes and the present daily output 2,620 tons. 
the total -—On the basis of a minimum of 270 working days per year, 
¢ about Peraat output which will be controlled by this Company will 
as chew, /,%¥0 tons per annum, and this can be considerably increased 
ony below. 

e terms of the leases are reasonable, and the unexpired terms of 

“AN Pal leases vary from 27 to 59 acres. : 

Stockin le Collieries are well equipped with plant, machinery, sidings, 
are amen” breaking, sizing, screening and washing plants, and 

@n that : fe many cases of dealing with a considerably larger output 

Mr. Stow, erred to above. They are also well provided with wagons. 
after ies States that with an expenditure of about £40,000, and 
economies -8 certain rearrangements which he recommends, considerable 
Der day Lo °peration will result, while an output of about 4,000 tons 
difficult in say 1,080,000 tons per annum) should be reached without 

RESER three or four years time. 


OF COAL.—After making substantial allowances for 


losses in working, faults, dislocations, and other mining contingencies, 


| 
i 
| 
| 
} 


| of his long experience of the Anthracite industry. 
| a Director of an 


Mr. Stewart estimates the total reserves of coal available in the 
properties at 35,371,000 tons. 

The average profits of the Cleeves, Gellyceidrim and Gurnos Companies 
for the past 54 years have been at the rate of approximately £257,000 
per annum, after excluding the proportion of the Gellyceidrim profits 
attributable to the shares not held by the Cleeves Company. 
Deducting a sum of £57,000 to cover depreciation, Directors’ fees, and 
Corporation Profits Tax, there would remain a sum of £200,000, which 
would be equivalent to over 11 per cent. on the capital of the Company 
now to be issued. On the basis of the last year’s profits, allowing the 
same amount for depreciation, &c., the profits would be equivalent to 
over 16 per cent. 

The shares are being purchased with the benefit of all profits made 
since 31st December, 1922, in the case of the Cleeves Company, and 
since 30th April, 1923, in the case of the Gurnos Company, less certain 
interim dividends, which have already been paid out of such profits. 
There should be a substantial sum in respect of the undivided profits. 

ASSETS.—tThe following statement shows the combined assets of the 
Cleeves, Gellyceidrim and Gurnos Companies :— 

Freehold and leasehold Collieries, houses, machinery, 
plant, stores, horses, &c., as valued by Mr. Marshall 


S$. Stewart... cae £1,300,160 
Wagons (as valued) ... ae ose | ees ia 318,344 
Steamers (9,685 tons dead weight) at £19 10s. per ton 101,692 


Investments and Stocks (after As in books of 177,905 
Cleeves and Gelly- } 


allowing for stores included 


in Mr. Stewart’s valuation) {ae ae F 
2/1922 an 
Debtors (less reserves) eae $1/3/1923 | 390,324 
294,249 


Cash of Gurnos Company 


Less Liabilities and estimate for taxation liability 


and allowance 


for shares not held in Gellyceidrim 
Company awe wer sits gay a 803,633 
TOTAL £1,779, 041 


MANAGEMENT.—Major Harries, who has agreed to join the Board 
of this Company, has been the eee poe ie 3 of = —- 
; since its inception and will bring to this Company the bene 
Company since its 1 pt g rag TP Cob is 
important Anthracite Colliery and sole partner in 
E. W. Cook and Company, of Swansea, which has been established for 
over forty years, and has an extensive trading and agency business in 
Anthracite. At the invitation - the — Mr. Cook has consented 

become Managing Director of the Company. ; 
ri print of the | comevandum and Articles of Association of the 
Company and of the Cleeves and Gurnos Companies, copies of the 
Contracts, and the full Reports of Messrs. Cooper Brothers & Co. and 
Mr. Stewart may be inspected by intending applicants at the offices 
of the Solicitors to the Company at any time during usual business 


hours while the list remains open. wala 


Prospectuses and Forms of Application 
on tunes Bankers and Brokers and at the Office of 
the Com 


pany. 
Dated 22nd June, 1923. 
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A BANK OF ISSUE FOR BRAZIL. 





Dr. Cincinato Braga, President of the Banco do Bp 
interviewed by the “ Jornal do Commenrciog.” 


asil, 





THE PROJECT EXPLAINED IN DETAIL. 





To the Jornal do Commercio, in virtue of its traditions and 
programme, falls the duty of shedding light on all national ques- 
tions which directly interest the commerce of the country. It is 
clear that under this title comes, in first place, the question relating 
to our circulating medium. 

Within the category of questions of general interest, perhaps the 
most discussed at the present moment in Brazilian financial circles 
is the institution of a Bank of Issue. This problem is receiving the 
serious attention of the Government, and has been thoroughly 
grappled with by the President of the Republic, with the earnest 
collaboration of Dr. Sampaio Vidal, Minister of Finance, and Dr. 
Cincinato Braga, President of the Bank of Brazil. We gave in our 
edition yesterday our opinion, in general terms, of this reform. 

But to us it seem that the best method of satisfying Brazilian 
opinion on such an important reform in public administration 
would be to obtain from the most representative bodies of commerce 
the objections to the creation of a Bank of Issue, and to then place 
them for elucidation before a financier who to-day is one of the 
most competent representatives of Brazilian commerce, Dr. Cin- 
cinato Braga, actually holding the high position of president of 
our greatest bank—the very bank it is proposed to transform into 
the projected Bank of Issue. We requested an interview, in which 
we proposed to place before Dr. Cincinatc Braga these objections 
and to hear his opinion on them. H.E. promptly acquiesced to 
our suggestion, for which we desire to express our deep gratitude 
and appreciation. 

Our representative declared to Dr. Cincinato Braga that those 
who contested the project feared that the Bank of Issue would in- 
crease excessively the circulating medium, causing inflation which 
would depress exchange to record low rates. 

Dr. Braga’s reply was prompt and convincing: ‘‘ This fear 
has no foundation in fact. The paper money in circulation, issued 
by the National Treasury, is almost all founded in the simple art 
of lithography; its issues are not measured by commercial necessi- 
ties, but by deficits in the National Budget. This system of issuing, 
however, so far followed has not so far terrified those who fear 
inflation ; they are scared of a system by which it is only possible 
to issue against collateral composed of first-class commercial paper 
in the proportion of two-thirds of the amount issued, and metaltic 
gold in the proportion of one-third of the same amount. 

“It is curious! It is thought dangerous that a serious bank, 
organised not as a public department, but as a commercial house— 
as a limited lability company—under continuous and rigorous 
fiscalisation of representatives of the National Treasury, of the 
Commercial Association of Rio de Janeiro, and the shareholders 
of the Bank itself, should issue against first-class commercial paper 
and gold, and not thought dangerous that the National Treasury 
should continue the methods so far practised ! 

“Never will the Bank issue a single note without having as 
assets the following two elements :—(1) Gold bullion corresponding 
to one-third of the value of the issues it may make (gold at the fixed 
price of 20$000 to the sovereign); (2) commercial paper of the 
most solid houses in Brazil for the remainder. 

“To make it clearer: For the Bank to issue paper money, for 
example, to the amount of 60 contos of reis, it is absolutely essential 
that it has in its strong-room, unearmarked in any way, £1,000 gold 
(which at 12d corresponds to 20 contos) and 40 contos more of 
guaranteed first-class commercial paper, endorsed by two solid 
firms. 

‘So bridled, the Bank will never be in a position to inflate 
circulation with superabundant and unnecessary paper money. As 
guarantee for the emission, the pound sterling ‘ has a fixed legal 
value ’"—that is, 20%000. The Bank has no interest whatever in buy- 
ing sovereigns, the actua] value of which is over 40$c00, whereas 
their value as guarantee of the Bank’s notes is only 20000. 

“As to commercial collateral, if the banks have them to dispose 
of and bring them to the Bank of Issue—endorsed—with which to 
obtain money, it is a sign that commercial operations represented 
by these securities have expanded to such an extent as to absorb 
the available resources of the banks and that more money is tem- 
porarily required to facilitate the movement of crops and exports. 
The Bank of Issue, with this good security, will supply the money 
necessary, and once the necessity has passed, again withdraw the 

money from circulation. These notes would only cause inflation 
if they were left permanently in circulation and were not required 
to aid economic production of the country. 

“ It must be remembered that it is to the interest of banks not 
to take first-class paper to the Bank of Issue, where it will only be 
accepted if endorsed—which no bank likes to do—and still less to 
pay interest on any loan granted. It will, therefore, be seen that 


banks in general will do all possible no ce i 
elie alt Seems possible not to take their paper to the 


se "} ww o> ; + . . . 
The Rediscount Department is a glaring example of this. The 
ee for rediscounting legitimate commercial paper are in- 
‘gniicant; they do not amount to ¢0,000 contos of the 350,000 


contos the Department has in circulation. 





‘“* Once the Bank of Issue is created, the Treasury will ha 

find other means of meeting its urgent needs ‘than by aaa 
fresh issues’; it will have to negotiate loans, reduce 
ture and increase taxation—methods recognised as the function 
public treasuries in all advanced countries, In this sone: | 
policy adopted by the President of the Republic, Dr. A 


Y making 
its expend). 


sense the 


a ee . Arthur Ber. 
nardes, and the Minister of Finance deserve the approbation of 
the nation. ve ities 

“But the creation of the Bank of Issue is not yet fully ur ler. 





stood by well-meaning elements. The chief function of euch 

bank is not to issue paper money, even should same be guaranteed 
by unquestionable security. Its main object, in my opinion, is t 
take care of the financial interests of the nation—that is. to with. 
draw the paper money issued by the National Treasury that jis net 
necessary or guaranteed. It is in this that the greatest benefit 
to the nation will accrue from the creation of a bank of issue such 
as the Government of Dr. Arthur Bernardes is about to initiate. 


““Ever since the first Imperial Government the withdrawal of 
paper money has been one of the most debated questions. And 
what has happened beyond the circulation being continually ip. 
creased? And why? Because the elements for withdrawal hay 
been included in the Federal Budgets, which almost always show 
a deficit, and naturally leave no margin for the Government t 


t 


put the clause into operation—i.e., the incineration of paper money. 

“This is now going to be altered. The withdrawal of paper 
money will no longer be a function of the National Treasury, but 
of the Bank of Issue. With what resources? With the huge net 
profits of the Bank, as stated in the contract with the Government 
From now’ onwards, the paper money for which the Government : 
responsible—issued merely on a nominal basis—will be slowly but 
surely withdrawn; not with grants from a Budget already show- 
ing a deficit, but with the sure and certain profits on commercial 
banking, for the most part independent of aid from Union Budgets 
The nation will shortly witness—probably commencing in 1924—- 
the methodic withdrawal and burning each month of inconvertible 
paper money. This currency will gradually be replaced by bank 
notes guaranteed by the resources of the country’s greatest credit 
institution. With but little exaggeration, the new institution could 
be called a Bank of Redemption instead of a Bank of Issue. 

‘** Constant use of a heavy pipe makes a crooked mouth “—and 
similarly the outlook has become crooked of the Brazilia 
advocates the use of unguaranteed issues by the Treasury. 

‘‘It is a disgrace to the country in face of the policy of other 
cultured nations. 

‘* Abroad the condemnable issue of notes by national treasuries 
has ceased to be discussed. Congresses and financial conferences, as 
well as books and journals dealing with economics and finance, 
no longer discuss the utility of such procedure any more than 1D 
astronomy anyone argues that the sun goes round the earth. It 1s 
only in Brazil that there are persons who advocate the continuance 
of issues by the Treasury and contest the initiative of the Govert 
ment of Dr. Arthur Bernardes to create a central bank of issue. 

‘* All the small and new nations, born as a result of the recent 
European conflagration, now understand the vital necessity to thet 
economic life of a bank of issue. They have already been created 1 
Lethonia, Lithuania, Czecho-Slovalia, Esthonia, Finland, Yug' 
Slavia, new Bulgaria, Poland, Austria, Hungary, new ormepereit 
and Egypt. The European statesmen recognised the absolute ae 
sity of founding central banks of issue simultaneously with a 
political organisation of their countries. They did nothing -_ 
than apply to each of these new countries the eloquent lessons of 
the banks of issue in the more advanced countries, such as — 
England, the United States, Italy, Spain, Holland, Switzerien’ 
Sweden, Norway, Belgium, Denmark, Portugal, Germany, Aus 
and Japan. ae 

‘It can thus be appreciated how successful this system on ie it 
in the civilised world, for after being in use for over a decade } 
cannot be far frém perfect.” ne 

This argument was convincing and final, but, as it was —s a 
pose to get the opinion of the president of the Bank of Brazi & 
objections which have been raised, we took the liberty of iio’ 

ing Dr Braga that, although some opinions 


n wdbo 


admitted that —_ 
issued by a Bank of Issue were preferable to those __ aa 
they feared that the amount of gold bullion to be held as guaré! 
would be too small for the purpose. 

Dr Braga gave our representative é fact 
follows :-—‘‘ This argument also has no foundation = Se 
emissions to be made by our Bank of Issue will be ame a 
equivalent to 30 per cent. of the amount of notes onset oD of other 
consider that percentage small? Let us take the examples cation 
advanced nations which already have banks of issue oe That 
and find them of inestimable value to their economic Commercial 
excellent financial organ, The Economist and Weekly h last, pub 
Times, a banker’s journal, in its edition of March trot 
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A Bank of issue for Brazil (continued), 


jishes the percentages of gold held by the banks of emission in the | 
folowing countries :— 


Percentage. 
1—Bank of Japan ............. ieesectesaunedouesossssebeoveres go 
see IIIININD Ghdesintenchasebeseccsonvedsseseenceseencs So 
3-Bank of Spain SESERDoweserewvescccsssosvoewsveveesccoosccce 60 
4—Bank of EY Sdcilintettiaheutesdstoducntiieveussdcsenes 60 
<—National Bank of Switzerland ................0....... 60 
ee ED  ceceehinathnbthdindésdverecessceucsuncenes 50 
7—National Bank of Greece ..................0.ccccceeeee 50 
§—Bank of Lithuania ................ phate te pai Nelipbekis v~ 40 
q—Bamk OF MaSWBY ..000sccccccess.cccrcccccccescccssescscees 40 
sown GE: DOD © cecisccdicscccaces atibaendechnciecietecs 14 
ss—National Bank of Egypt ..........00...cccccccccoscsss 10 
12—Bank of Italy aMedwtlnastidtidcbacesiuaweuieseces 10 
13—Bank of Czecho-Slovakia ..............sccccceeeceecees 9 
s4—Bamk Of Esthomia ..........0....cccccoscccssecccscsceecsees 5 
GIMME GE TRIIIIIIED erercencconceseceessctcessnceccevveversens 5 
10—Bank of Finland ........ Set vdebigdakbubinuisiidscmadcacs 2.8 
17—National Bank of Austria ................c..cccccseeee 2 
s8—Banmk Of Vugo-Slavia ...........ccccccccscoscccsssccveces 1.2 
19—National Bank of Bulgaria ................0.......... 0.9 
ee A IIE = inlnitntcanincensasedeceseocectriccevses 0.8 
21—National Bank of Roumania ...............0.0...... 0.3 
2d——Bank CF FEUMGALY  o.cccccccccccccssccccescoreceesccccsees 0.03 
ao-—Bamk GE PERRRG  cceccosesessecccccsccesescccsesssosesesces 0.004 
24—Imperial Bank of Germany ......................00008 0.003 


“ This table shows that should a Bank of Issue be created in 
Biezil on a basis of 30 per cent. gold, we shall be in a much better 
position than many of the banks above mentioned. 

“But if we consider that the tendency for our exchange is to 
rise, and that the Bank of Brazil, in its present financial position 
—should rates continue to rise—could easily convert its reserves 
into gold bullion, you can easily understand that we are creating 
a bank of issue which will soon figure amongst the most important 
in the world, not only on account of its solid position, but also on 
account of the amount of gold it will have in guarantee of its note 
issue. 

Our representative asked Dr Braga if the gold stock, though 
insignificant, accumulated with much trouble by the National 
lreasury, should ever leave there, as it was our only war chest— 
the reserve against a calamity to which all nations are subject ? 

Dr Cincinato Braga replied: ‘‘ Under whose care is the gold 
stock in the National Treasury? Of two officials of the Caixa de 
Amortisacao, under the orders of the President of the Republic 
and the Minister of Finance. In the Bank of Brazil it will be in 
the charge of the directorate of the bank, composed of seven mem. 
bers, three of whom—the president, the director of the issue de- 
partment, and the director of the exchange department—are direct 
representatives of the President of the Republic, appointed or dis- 
missed at his will. The remaining four members are elected at a 
general meeting of the shareholders, where the Government has the 
controliing vote, as holder of more than half the shares of the bank 
~hon-transferable shares. The bank’s directors are thus men in 
whom the Chief of the State and the Minister of Finance have 
adsolute confidence, and are naturally men of great probity, 
administrators of the largest accumulation of funds amassed in any | 
ne institution in Brazil, in which Brazilians, as in no other 
similar institution, deposit their savings—a sum that now exceeds 
1,200,000 contos of reis! Is it reasonable to suppose that the 
410,000,000, OF Say 300,000 contos of reis, can be more faithfully, 
more zealously, more honourably guarded by the employees of the 
“aixa de Amortisacao (where it is at present deposited) than by 
the Bank of Brazil? 


“ Recent events in our history do not commend the guarding of 
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gold by politicians, who always look upon such a deposit as an 
excellent means from which to help the Treasury to meet budgetary 
deficits. Large amounts of gold were deposited in the Treasury 
“y former banks of issue, which deposits not otherwise pertaining 
‘) the Treasury were deviated to meet these deficits. 

“Worse than that, one of the Ministers of Finance of the 
Republic, without legislative authorisation, spent £9,000,000 en- 
‘rusted to the Government’s care, in artificially raising exchange, 
‘0 prove to the country the faultlessness of his financial doctrines. 
I have not the slightest doubt that the Bank of Brazil, with its 
‘sponsibility as an establishment subject to the Commercial Code, 
will know how to defend the guarantee of its note issue with much 
‘ore zeal and courage than a Government Department. Besides, 
= example of all the great banks of issue of the world strengthen 
; It may be said: It is not a question of con- 


48 in this conviction. 


idence in the probity of the personnel in charge of the gold, but in 
‘Xe application of this gold in the two instances; guarantee of 
“mussion in one and war chest in the other. 
This iS @ great misconception. Our laws never created a war 
“aest. On the contrary, they assigned this stock of gold for one 
Purpose only—guarantee for the redemption of paper money. 
This story of the war chest is a phantom invented to aronse 
sentiment of patriotism in the Brazilian nation. We never 
ne Got chest; neither is it the custom of other nations to have 
to h Germany had one, consisting only of the indemnity paid 
this tn by France in 1870. Do you know what Germany did with 
“a4 *asure in the hour of danger, when the European War broke 
Bank pot? Removed it immediately to the strong rooms of its 
= of Issue—the Reichsbank. 
eae reason for this is that the Government cannot make rifles, 
War 8 or battleships of gold. These and all other expenses of a 
ate effected from the whole nation’s assets and its credit. This 


+ 
\ 
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credit is constituted by its great banking establishments, which 
furnish the sinews of war, as necessary to its success as the generals 
who do the fighting. A country without a stable banking organi- 
sation 18 a country @ priori defeated in a modern war. The most 
stable banking organisations the world knows are those that have 
as a basis a central bank of issue. 

‘* Observe the recent lesson which the world received. Germany, 
who had all the most powerful nations arrayed against her, resisted 
during that time because of her superior financing of the war, exe- 
cuted almost miraculously by its bank of issue. And what would 
have become of France without the Bank of France, with its sure 
and ready assistance to the Minister of Finance, to support the army. 
Phis being so, to say that in a case of war with a foreign Power 
it would be better to have the gold in the Treasury than in the 
Bank of Brazil is an absurd statement, very excusable, as it is 
not the result of bad faith, but ignorance. : 

‘““When war breaks out the first measure taken by a wise 
Government is to secure mobilisation and to prohibit, without ex- 
ception, the exportation of gold, precious stones, and metals, 
whether the property of the Central Bank of Issue, other banks, or 
private citizens. In case of necessity, the Government commandeers 
same, no matter whether the property of banks or private persons. 
In this manner, no matter where gold is deposited in the country, 
the Government requisitions it for the common good. 

_“* This occurs in ordinary cases, even though the gold or pre- 
cious stones are the property of foreigners. What, then, of the 
deposits in the vaults of the Bank of Brazil, almost an official bank ? 
It is sincerely to be hoped that it would be unnecessary in case 
of war, even though the Bank of Brazil be a semi-official bank, 
that it places all its resources in gold and paper at the disposition 
of the Government in the defence of Brazil—it is enough that 
it is, as it is bound to be, a bank administered by sons of this great 
country. As much also can be said of other national banks.” 

Our representative then mentioned the apprehensiveness enter- 
tained of the possibility of the above gold being despatched to 
foreign countries in time of peace as a guarantee of imprudent 
commercial operations realised by the Bank. 

To this question Dr Cincinato Praga replied with assurance : 
‘** Only those who ignore that Law 4,635A foresaw and forbids such 
operations can express such arguments. Article 1, letter b, stipu- 
lates: ‘ The Bank must maintain in deposit the gold which has 
been transferred in virtue of this law, and must not transfer, 
pledge, or remove same outside the country.’ That is to say, this 
gold has a specified purpose—to meet the notes issued under its 
guarantee.”’ 

We also informed His Excellency that some people are apprehen- 
sive that holders of notes issued will change them for coin at 
the bank counter, and that in this way the gold will disappear in 
a very short time. 

Dr. Braga responded in the following terms:—‘‘ The deposits in 
guarantee of issues are destined for that purpose. They are always 
exposed to this contingency in all parts of the world. It is from 
this that the convertible bank note obtains its prestige. Govern- 
ments meanwhile impose certain injunctions to conversion, which 
inculcates greater confidence in banks of issue. 

‘‘In the present case, according to the contract of the Bank of 
Brazil with the Government, the notes issued by the Bank will be 
legal tender (Article 1, letter b, of the said law), but cannot be 
exchanged for gold at the wish of the holder until such time as 
the following circumstances in Brazil coincide simultaneously :— 

“ (1) The official exchange to have been maintained at 12d or 
over for a period of not less than three years. 

“‘ (2) The reserve of gold (bullion) at the bank to be equal to 
60 per cent. of the value of notes issued. ; . 

‘“* (3) The Government to have decreed same, after having in- 
vestigated the economic conditions of the country and judges that 
such conditions warrant conversion. 

‘“« The coincidence of these circumstances will serve to prove that 
Brazil is in the position of an international creditor nation, in 
place of its present position as a debtor nation. That position will 
assure the permanency of our stock of gold in the country, as is 
usually the case in a country with a gold currency. 

“ Besides the hypothesis of the loss of gold through conversion, 
the same applies as much to issues of notes by the Treasury as to 
the Bank. Such hypotheses, however, cannot serve as a motive for 
preference to an issue by the Treasury, as it 1s always exposed to 
the same eventualities as a bank.” 

“ Then, Mr President,’”” we inquired, “ with these elements the 
Bank of Brazil will become a Bank of Issue as stable as any similar 

nk in other countries? ”’ 

a Assuredly so,’’ responded Dr Braga, and added : “T have had 
occasion to declare in public that those most interested in the 
National Bank of Issue being a financial power of the first order are 
not the shareholders of the Bank, but the National Treasury, the 
State and Municipal a and directly or indirectly con- 

ed with these is the whole nation. ; 

mr Since the essential function of a Central Bank of Issue is the 
upkeep of the value of the circulating medium, it is obvious that 
all Brazilians who carry notes in their purses have a direct in- 
terest in the prosperity of the bank. This interest is no less a 
part of the National Treasiry, which annually is the — 
holder of notes in circulation, seeing that all taxes are paid in that 
form. The same reasons oblige the State and Municipal Treasuries 
to interest themselves in its prosperity. In short—a bank in these 
conditions cannot fail, or only after the National State and Munici- 
pal Treasuries, men of wealth, and all holders of its notes have 
also failed. It is clear that no one can predict for Brazil—a new 
country full of life and progress, overflowing with natural riches— 
a future of this description. 
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A Bank of lesue for Brazil (continued). 


“ Among the nations suffering from the most serious adversities 
known is Austria, whose currency has reached the lowest limit 
of devalorisation possible—its crown (kroner) being worth less than 
the paper it is printed on. 


‘‘In the midst of this colossal catastrophe the League of Nations 
intervened. What measures were judged necessary for its restora- 
tion? The creation of a Central Bank of Issue, constituted in 
accordance with the League of Nations, by Austrian Federal Law 
of July 24, 1922. A Creation of yesterday, its influence is already 
apparent in the recovery of Austria, as demonstrated in the articles 
published in the Economist of February 17th, page 330, and more 
so in the article published in that journal of March 31st last, 
page 673. 

‘“* The results realised in such a short time by the Austrian Bank 
of Issue is an eloquent precedent for us to follow, particularly 
when we consider the extremely low level of currency in that 
country.” 


We also asked Dr. Braga if there is any foundation in the 
statements repeatedly made that the bank will break our monetary 
standard ? 


‘* Statements also without foundation,”’ replied Dr. Braga em- 
phatically. ‘‘ The same criticisms were made when the Caixa de 
Conversao was created, but our monetary standard was not broken, 
it is still the same and very much so. The law creating the Bank 
of Issue purposely evades any possibility of altering the monetary 
standard, which continues to be that established by Law 4o1 of 
September 11, 1846, and promulgated by Decree 487 of Novem- 
ber 28th of the same year. 

‘The rate of 12d per milreis on which issues will be based is, 
one cam say, a provisional one. It will be but a pause in the 
march onwards to a higher rate, brought about step by step with 
increased confidence. During this interval, more gold will enter 
our vaults, to be stored in the country, as was done with the 
Caixa de Conversao, guaranteeing for several years a stable ex- 
change. Some years hence (how many no one can tell), the country 
will become strong, both economically and financially. At that 
time nothing can prevent the Government, for example, authorising 
the National Treasury to deposit in the Bank of Brazil—additional 
to that guaranteeing the 12d rate—gold sufficient for the Bank to 
withdraw its issues at a higher rate, let us say 15d per milreis, 
this rate ruling for conversion from then onwards. If in this 
manner the rate can be raised to 15d, like measures can be adopted 
to increase the rate to 18d, 20d, 24d, or 27d per milreis, thus serving 
as an accurate indication of the real and progressive increase in 
the wealth of the country, and not mere transitory rises, attained 
through speculation in exchange. On the other hand, the contract 
for operating the new Bank of Issue will continue in force for 10 
years only. At the end of that period the Government may insist 
on the redemption of the issue made at 12d and effect another at a 
higher rate. 

‘“* At present the rate is established at 12d because it is a middle 
term in exchange tables, and in the unanimous opinion of experts 
represents the true economic condition of the country. But it will 
not be immutable in the future.”’ 


’ 


It appears from the terms of the contract with the Government 
that there is the possibility of stability in exchange before the time 
fixed for conversion is reached ? 


‘““ That is true,” replied Dr. Braga. ‘It has been decided to 
constitute a gold fund in London as a basis for the exchange opera- 
tions of the Bank. To this fund will be placed English Consols 
to the value of £1,000,000 sterling, now deposited with Messrs. 
Rothschilds. Brazilian bonds, the property of the National 
Treasury, of the nominal value of £1,451,400, deposited with the 
same bankers, will also be placed to this fund—bonds the Treasury 
is to realise to subscribe to new shares in the increased 
capital of the Bank of Brazil. The same fund will also be credited 
with the amounts in gold which, in the Bank’s balance-sheets, 
represent cover for the devalorisation of its paper assets to gold, 
as well as all disposable money or collateral of the Bank’s assets. 
The Government also anticipates that in the near future it will 
further strengthen this fund from its own gold resources. Thus, 
in a comparatively short period, the Bank will have a large gold 
reserve on which it can draw during the interval between Brazilian 
crops—that is, during the period wher gold export bills are 
scarce.”’ 

Dr. Cincinato Braga, President of the Bank of Brazil, in the two 

portions of an interview which we have already published, says the 
/ernal do Commercio has dissipatei all doubt on many questions 
of primary importance relative to the creation of a Bank of Issue 
and Rediscount. 
Our representative further asked Dr. Braga if it was proposed 
include in the contract for the creation of a Bank of Issue a 
clause which permitted the organisation of a National Mortgage 
Bank (Banco Hypothecario), and that it was of great interest to 
know what the objects of such an institution were ? 

Dr. Braga favoured our representative with the following reply: 
—* IT can give you an answer in two words. Strictly speaking, the 
object of a central bank of issue should be exclusively confined 
to assuring the proper function of the circulating medium as a bank 
for bankers, and not for private individuals. This advanced state 
of finance has yet to be brought about in Brazil,-where progress 
ee the country with thousands of private banks; in the 
cao are over 30,000 of them. Then the central bank 
SdieeD caiiaheen 2 its operations exclusively to other banks. Under 

“ar concations, however, this is not possible, and it is necessary, 
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therefore, for the bank of issue to transact ever 
business. The Bank of Brazil has always been 
bank for both deposits and discounts, with b 
States and all the important Municipalities 

Its services to commerce, agriculture, industry, 
ments are of such magnitude that they can only 
by a stretch of imagination—you could see th 
operate. 

** But a Bank of Issue must not, cannot—if ; 
scientific principles which inspired its organisation—deal with a 
multiplicity of transactions. However, in the absence of a complete 
banking system—without banks which specialise in one class of 
business—agriculture, industry and commerce of the country, 
having no other institution to turn to, almost daily appeals for 
assistance from the Bank over which I have the honour to preside. 
This applies equally to the various States as to the Federal Capital. 

*“In many cases I and my co-directors are reluctantly forced 
to refuse even business which is most solidly guaranteed—some ot 
which are indispensable to the development of the country—but 
absolutely outside the sphere of our banking operations. Amono 
these there is an extraordinary proportion of requests for capital 
for a period exceeding six months. It is a national calamity that 
powerful banking establishments do not exist which could deal with 
these requirements. 

‘* These considerations give birth to the idea of the immediate 
organisation—a twin with the Bank of Issue—of a national mort. 
gage or credit bank. The Bank of Brazil already contains an 
Agricultural Credit Department—created by law—with a capital 
of 400,000 contos, in Federal apolices (bonds) issued by the National 
Treasury. But, with the transformation of the Bank into a Bank 
of Issue, it was immediately recognised that it was undesirable 
that such a department should continue to work as a component 
part of the institution. Besides this, the hypothecary credit or 
long credit is a class of banking which should be directed by men 
who are specialists in this particular business. 

**On the other hand, the offering of such a huge amount of 
Federal bonds on the market might cause serious loss, not only 
to actual holders, but to the National Treasury as well, the latter 
naturally requiring liberty of action as to the disposal of such 
collateral according to its requirements. 

“It would be unjust, however, to deprive the Bank of Brazil 
of a privilege, expressly granted by law, without compensation. 
To avoid this, it is proposed that the Bank of Brazil shall partici. 
pate in the profits earned by the great credit bank—which it will 
organise, though giving it autonomy—and facilitate its working 
through its agencies throughout the country. The new bank, 
therefore, will have the credit of the new institution. 

‘* This method is by no means original, Belgium recently 
founded a bank on similar lines. There the National Issue Bank 
organised a long credit institution in which it has the controlling 
voice. Again, in France, the Bank of Algiers founded the Indus- 
trial Bank of North Africa on similar lines.” ; 

This was certainly information which carried great weight. 

Our representative then asked the president of the Bank ’ 
Brazil if a Mortgage or Hypothecary Bank was to be organised, 
what was the basis, the amount of capital, and what class of 
industry will it accommodate ? ; oe 

To all these questions, as usual, Dr Braga had a prompt rep y ’ 
‘Such questions are too lengthy to be fully explained ' a few 
words. However, I can briefly outline the scheme, as they are 
but natural queries. 

‘* The National Credit Bank will 
objects in view: (1) To grant credit to ag 
(2) to grant credit to the National oeey. ' 
capital—or, better still, it will have no shareho ors. 
tion will follow the lines of a project which I, whe , 
the Finance Committee of the Chamber of Deputies, 


y kind of banking 
4 great commercia} 
ranches in aj] the 
of the Federation. 
and public depart- 
be appreciated jf 
e bank ceasing to 


t complies with the 
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ill be organised with two distinct 
riculture and industry; 
It will have no 
. Its orgamisa- 
n a member of 

suggested 


to National Congress in 1921, on the lines of the onion 
Bank. ‘The agriculturalist or owner of a factory a eae 
his property to the bank and obtain an advance in a 8 ee bear 
up to one-half of the value of same. This morigass every sik 
interest and have an amortisation service to be Oe th bank ip 
months to the bank in Rio, or any of the agencies 4 “4 ee 
the country. Both the interest and amortisation Tae re 
teed by the National Treasury, and rank equal a 7 5 ea. 
National Debt. These bonds would be an excellent ‘long 
ment for private capital. ocu near 
‘* The estan it always be for long Ss aigirod 
interest lower than current rates. a Ber © ir cack 
maturity by purchase of mortgage bonds ee nalf.ventiy psy: 
brings any advantage to the mortgagee. e year!) 
ments will be in cash. , 
“In addition to the large loans agal 
bank will also grant a in neues 
griculturalist or small farmer, for 
lm will correspond to the value of the crops exp 
year. 
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‘‘To grant these small lo ( 
50,000 pom of bonds of the public _ cathe inarket To 
Treasury, to be sold gradually by the bank n athorised to issue 
meet the demand for mortgage loans the bank a 
bonds to the value of one million contos of “ed 

“The bank will operate :—(1) Agrictoess tivity ; (3) im rail- 
perty; (2) in real estate and factories in = oe guburban pro- 
ways ‘being worked at a profit; (4) in = rected; (5) oD iron 
perty on which sanitary dwellings are to be efeel |’ cite metal, 
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CAPITAL PAID UP... F',80,000,000— 

(26,666,666) 











(21,620, 
paSRAGROERARE RESERVE......F'.22,660,000— 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON. CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
ll principal ports i in the NETHERLANDS 

iN CO — The National 

RRESPONDENTS: ene 


re EC) 






















HE ANGLO-EGYPTIAN BANK LTD 

SUBSCRIBED CAPITAL, £1,800,000. 
AID-UP... £600,000 | RESERVE FUND....£720,000 
Said, Sues, Panton, ome. a ag ay 
Beni-Suet.” SUDAN 
Port Sudan, ‘ Woa bMe Medani. PALESTINE: 
Hale Jaffa, Jerusalem, Ramaliah, Nazareth. 

MEDITERRANEAN : Malta, Gibraltar, TRANS- 
a 


—— transacts every description of Banking 

in Cou Letters of Ce a“ 

tore tacllitieg travellers proceeding to Egyp 
elsewhere. 


Deposi wereeeaae fen fixed periods at rates to be 
Interest payable February 
and August Sist. 


On current accounts Interest at the rate of 2 per 
minim 


per annum allowed on um monthly 
provided they donot fall below the sum 


831 to 89 King William street, London, E.C.4. 


















STATUTORY RESERVE .......0..0+s--F".19,445,211— 














DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sm EDMUND B. OSLER; President. 


A. W. AUSTIN, Str AUGUSTUS M., 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 





London Branch, 73 CORNHILL, E.C.3 
S. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 





Branches and Agents rp 
Canada andthe United Sta 


NEW YORK AGENCY - 35 WALL STREET. 


SATURDAY, JUNE 23, 1923. 





No. 4,165. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Cotas | Paid Up «»  % 27,250,000 
Rest and Undivided Profits ... § 28,193,941 
Total Assets in excess of ... $650,000,000 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager. 
ianton Seeman: 47 Threadneedle oes aa.8 
aterico Place, Pall Mall, 3. 
cme Committee: Sir Thomas eet ‘est. 
R. 8S. Balfour, Esq. 
George Cyril Cassels : Manager 
Paste SGuney: Beets of Montreal (France), 
Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Pinensiel Aguas of tty Government of the 
Dominion of Canada. 


= Bank has reciprocal arrangements with 
banks 


petitive rates for business in all 

world. With its numerous Branc it 

ee facilities for the transaction of a 
eneral banking business in Canada, Newfound- 

fand, the United States, Mexico, and France. 





Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


BRUSSELS 
ANTWERP 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 27 Cotton 


NEW YORE 


LIVERPOOL OFFICE 
Exchange Buildings 


PARIS 
HAVRE 


_— Capital, (March. Tith, and penanee Profits on 27th, — $43,289,429.25 


7th, 1923) 


Telegrams : 


** Udisco, London.” 


Capital Paid up 


Reserve Fund - 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED, 


39 CORNHILL, LONDON, E.C.3. Telephone 


638,793.62 
. 











514 deus (3 lines). 


Capital Authorised and Subscribed £2,000,000 


-  ~ £1,000,000 
te, £1,200,000 





a Bank and Trade Bills 
Discounted. Money Received on 
Deposit for Fixed Periods or at Call. 


Enquiries Invited. 






Seto. 











































































‘To live for’ 

Your tobacco should be to 
you, as Sir James Barrie says 
of CRAVEN MIXTURE, 
one of the things ‘to live for.’ 


You fall back on your pipe 
for silent comfort and solace. 


No man in care or trouble 
ever sought his pipe of 
CRAVEN MIXTURE in 
vain. CRAVEN gives plea- 
sure which none but smokers 
of CRAVEN can ever know 
—the deep, satisfying witch- 
ery ofthevery soul of tobacco. 


CRAVEN has by far the largest 
sale of any high class Mixture in 
the World — because no other 
tobacco can compare with it. 
Its delicious taste and exquisite 
aroma place it in a class by itself. 


Craven 


MIXTURE 


In Ordinary and Broad Cut 





and in idge Form. 


2 oz. 2/5. 4 oz. 4/10. 


ade by Carreras Ltd., London. 
Established 1788. 


1420 








THE JOHANNESBURG 
CONSOLIDATED INVESTMENT 
COMPANY, LTD., GROUP. 


eaeseemieereetaaiedeeee nia 


| 
| DECLARATION OF DIVIDENDS. 
| 





Notice is hereby given that DIVIDENDS 
have been declared PAYABLE to all share- 
holders registered in the books of the under- 
mentioned Companies at 30th June, 1923. 

The Transfer Books will be CLOSED in 
each case from the 2nd to the 10th July, 
1923, both days inclusive. 





The Dividend Warrants will be posted to 
shareholders as early in August as possible. 
Warrants despatched from the London Office 
to persons resident in the United Kingdom 
will be subject to a deduction of United 
Kingdom Income Tax at a rate to be arrived 

; at after allowing for relief in respect of 

; Dominion Taxes. 

Holders of Share Warrants to Bearer will 
receive payment at the London Office on 

| presentation of the respective Coupons, 
detailed below. Coupons must be deposited 
four clear days for examination, and unless 
accompanied by Inland Revenue Declarations 
they will be subject to a deduction of United 

| Kingdom Income Tax as above. 


NAME oF CoMPANY 


5 Rate of 
{All of which are incor-| Divd. | 2c Dividend. 
porated in the No. | 5% | Per| Per 


Transvaal). | cent. | share 

GovernmentGold Mining ee Pe Ee 
Areas (Modderfontein) i | 
Consolidated, Ltd. .. 12 12 | 3 | 6s. 

Langlaagte Estate & | } 
Gola Mining Co., Ltd. 64 | 6S | 10 | as, 

Van Ryn Deep, Lté. .. 20 20 5 | 5s 

Witwate rsrand Gold 
Mining Co., Ltd, j 


By ovdce. Johannesbur, : 
A psi ge Consolidated 
avestment Company, Ltd., London Agents, 


T. HONEY, Secretary. 
London, E.C.2, 


i i 


| 
} 
| 
| 


a 38 3 | 15 | 8s. 


I 


10-11 Austin Fo 
20th June, 1923." 
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BANK OF SCOTLAND 


ConsTITUTED BY Act OF PARLIAMENT 1696, 


AUTHORISED CAPITAL 










Over 200 Branches and Sub-Branches in Edinburgh, Glasgow, ughout Scotland 
Every Description of British and Foreign Banking Business ESer - 


GEORGE J. SCOTT, Treasurer. 







Susurance. 
PROVISION FOR YOUR FAMILY. 


For how many weeks after death will 
the sum payable under your Liie 
Policy suffice to maintain your family? 
Is your life adequately insured ? 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 


REFUGE ASSURANCE COMPANY 
LIMITED. 
Chief Office: Ox¥FoRD ST., MANCHESTER, 








(For the year ending Recember 31st, 1922)- 
ANNUAL INCOME EXCEEDS £7,100,000. 
ASSETS EXCEED £23,900,000. 
CLAIMS PAID EXCEED £37.500.000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum tncome Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
ST, MILDRED’S HOUSE, POULTRY, E.C.9 
Founded 1848, 
Payments already made to Policy holders, £40,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacte all classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London, E.C. 











THE BEST INVESTMENT 
For Capital, Effort & Enterprise 


Is in the participation in the quick industrial 
development of the splendid Pastoral, Agricultural, 
Mineral and other resources, aided by the increasing 
population and settlement, of 


NEW ZEALAND. 


Good ports, expanding railways and other com- 
munications, convenient sites, cheap electricity, 
efficient workers, reliable markets, well established 
for all kinds of produce, raw materials and 
manufactured goods. 


THE STATE FACILITATES PRODUCTION 


APPLY TO— 
THE HIGH COMMISSIONER FOR 
NEW ZEALAND, 413, Strand, W.C.2. 





THE ALEXANDRIA WATER 
COMPANY LIMITED. 


PAYMENT OF DIVIDEND. 





Notice is hereby given that a Dividend 
of Nine Shillings and Threepence per 
£5 Share on COUPON No. 69 = is 
PAYABLE on and after 15th June, 1923, 
at Messrs. Barclays Bank Limited, 1 Pall 
Mall East, London, 8.W.1, and 54 Lombard 
Street, London, E.C., or at the Anglo-Egyptian 
Bank, Limited, in Alexandria, upon the 
making of a declaration as to ownership 
in the form required by the above Banks, 
forms of which will be supplied upon appli- 
ee — — oe Board, 

. D SMI M er. 
Dated, Alexandria, ne 


# 






PAID-UP CAPITAL and RESERYE FUND ° 
DEPOSITS and CREDIT BALANCES as at 28th Februa 


Governor: WILLIAM JOHN MURE, Eso., C.B. 
Deputy Governor: Taz Rigut Hon. LORD ELPHINSTONE. 
Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. VINCEN? PLace, W. G. Leaaar, Manager. 
LONDON Office: 80, BisHopsaarez, E.C.32, 


[June 23, 1993 


eee eee ese ecco 


24,500,000 
£2,125,000 
’ 1923 234,695,037 





J. W. Jounston, Manager, 


—— = - - SS ee 
. =e eres ey NT SU me Re ee 
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Bureau of 
Canadian Information 


| 
} 

The Canadian Pacific Railway, through its 
Bureau of Canadian Information, will furnish i 
you with the latest reliable information on ! 
every phase of industrial and agricultural || || 
Sovckepunent in Canada. In the Reference it 
Library maintained at the head European j 
office of the Canadian Pacific Railway, 62/65, 
Charing Cross, London, S.W.1, is complete 
deta on gatural resources, } 
transportation, business openings, etc., in 
Canada, which is continually being revised 
and brovght up-to-date. 
No charge or obligation attaches to this ser- 
vice. Business organizations are invited to 
make use of it. For further particulars ti 
write or call— it 

The Canadian Pacific Railway 

Department of 
Colonization and Development 


62/65, Charing Cross, London,S.W.1. 
SS 


OHANNESBURG _ CONSOLIDATED | 
INVESTMENT COMPANY, LIMITED. | 


(Incorporated in the Transvaal). 


climate, labor, 














Notice is hereby given that the Directors 
have DECLARED a DIVIDEND of Twelve 
and One-half per cent., free of income tax, 
for the financial year ending 30th June, 1923, 
payable to all shareholders registered at that | 
date. aati 

Subject to audit, the balance carried 
forward will be, approximately, £172,00". 

The Transfer Books of the Company we 
be closed from the 2nd a to the 10th | 
July, 1923, both days inclusive. ' 

The Dividend Warrants will be posted 
about the end of September.—By order - 
the Board, Johannesburg Consolidated n- | 

, , Ltd., I} 
vestment Company in” HONEY, Secretary. | 
10-11 Austin Friars, London, E.C.2, 

20th June, 1923. - ii 
WESTMINSTER BANK LIMITED. | 

Notice is hereby given that the TRANSFER I! 
BOOKS of Westminster Bank Limited Nae |) 
be CLOSED on the 2nd July, 1923, for t | 
day only, for the eg of the Dividend: 

ayable ist August, 1923. . 
Pp Propelotors registered in the Books of = I 
Company on 30th instant, will be entitled | 
to the dividend on the number of shares then | 

i i i ive mes. 
standing in their respective TON, leat 

41, Lothbury, E.C.2, 

20th June, 1923. os 








CITY OF YOKOHAMA. 
5% STERLING BONDS FOR £716, 


ice i TPONS 
Notice is hereby given that the cot i 
due 5th July, 1923, will be PAID ot 
after that date (Saturdays excepted) ame 
the hours of 11 and 3 at the 10° 1 


500. 





| 
| 


Specie Bank, Ltd., where lists my be 
obtained. 
Coupons must be left three clear aay er 


examination prior to their ee. 
the Yokohama Specie — aNG, Mansger- 


9 Bishopsgate, London, E.C.2, 


Sereememyee = Rep ee 
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| 
of Issue for Brazil (continued). 

kg The bank cannot grant loans on: (1) mines and quarries; 
| } on yndividable property, except with the consent of all the 
| (2) 






interested in it; (3) on property which does not produce 


= ot lasting profit; (4) on barren land, no matter what 
la 

‘nation or value. 

te otiquidate debts due and not paid, in place of the usual 


rigage procedure, which in Brazil has embarrassed or killed 
= mortgage and long credit bank yet instituted, foreclosure 
i abe immediate and a sale by public auction be made, as is the 


| ; 
i practice under the commercial code. 


| 
} 


“The bank will stipulate in all its contracts that it retains the 
| right to supervise the application of the money lent, to assure 
| that it is always used for the right purpose; in increasing pro- 
| duction, or improving the quality of the product, but can in no 
case be used to consolidate old debts. 

“The State is not concerned in guaranteeing mortgage bonds 
‘for the liquidation of debt. It only takes the responsibility on 
| ts shoulders for the good an increased and improved production 
| will bring to the country’s general economics. 

“It is my wish to organise a National Credit Bank in such a 
manner that—generally speaking—agriculturalists and factory 
owners will not have to come to Rio or consult their lawyers in 
order to arrange a loan—they themselves can do this at any of 
the agencies of the Bank of Brazil throughout the country. 

“The interest payable on the loans will be determined by the 

| directors of the bank. The bonds by which the loans are made 
will be issued in series of 50,000 contos each. No new series will 
| be issued if the bonds of the previous series are not freely quoted 
on the Stock Exchange above 80 per cent. of their nominal value. 
The bonds will be quoted on the Rio de Janeiro Stock Exchange 
and on those in the various States. There will also be bonds bear- 
ing interest and amortisation in golf, in order that they can be 
| placed abroad. 
'“ This, then, is a resumé of one of the most powerful elements 
of progress that Brazil has yet known, and will bring lasting praise 
|to the names of its creators—Arthur Bernardes and Sampaio 
| Vidal. 

“We are going to have institutions for commercial credit and 
agricultural and industrial credit organised on broad and sound 
bases; in other words, we are going to enter a new era in the 
development of our resources. If every Brazilian remembers that 
itis his duty not to violate the law of order, and to work, no 
| matter how, we shall soon duplicate, triplicate or decuple our 
| national wealth.” 
| In thanking Dr Cincinato Braga, our representative took the 
liberty of stating that H.E. had touched on the principal topics 
effecting the country generally by the contract between the 
| Treasury and the bank, but nothing had been said of the share- 
holders of the bank; they are numerous (almost 3,000), and own 
| shares to the value of about 50,000 contos; the Jorval would like to 
| mow whether they stand to gain or lose by the contract with the 
| Treasury ? 

“The shareholders of the bank,’? said Dr Cincinato Braga, 
“will soon find that neither the Government nor I have forgotten 
them ; and that we have tried, and, I think, accomplished, the task 
|< ating their interests with the general interests of the 
| Ration.” 

, When asked if there was any foundation for the apprehension 
| tat the transformation of the Bank of Brazil into a Bank of Issue 
ceprives the bank of its capital, and in this way exposing it to 
the dangers of bankruptcy, should it be decreed obligatory to ex- 
change its notes for gold, Dr Braga said: ‘‘ There is no danger 
whatever. Every sensible person understands that the National 
| {overnment, which holds more than so per cent. of the bank’s 
ann shares untransferable by law—is more concerned than any- 
| the a. ae, oe the bank should always by a credit institution of 
= oo solidarity. Also, within a few years, in accordance 
tr oe saainaan, the bank will redeem and incinerate all the 
that sceanal that has been issued by the National Treasury, so 
be notes “y y the paper money in circulation all over Brazil will 
of thie = the Bank of Issue. It is obvious that an institution 
cmmcy in nant responsible for the whole of the country’s 

Fach hi ens will always be in a very solid position. 

he cies ri a citizen with a five milreis note in his pocket has 
institution . a in seeing the Bank of Brazil a powerful financial 

“With a cl t out of the country as a shareholder in the bank. 
the Githiens ©ar conception of this necessity, the contract with 
convert ee expressly states that the bank is only obliged to 
| simultaner otes when the three following circumstances in Brazil 

« aneously coincide :— 
| Nene to have beer maintained, uninterruptedly, at 
| “() The - milreis for a period of three years; 
| of the val gold reserve of the bank to be equal to 60 per cent. 
1 alue of the notes issued. 

3) The Government to have decreed the obligatory conversion 
nto gold, after a thorough investigation of economic 
} *conomic situ ane market of the country, and is satisfied that the 
) “You win ” i of the nation warrants conversion. 

i Tttictions j S pues the prudence and clear-sightedness of the 

Sold—whj imposed on the bank regarding the conversion into 
Io Issue = are only natural—seeing that the failure of the Bank 
ae, oe mean the general bankruptcy of the nation.”’ 
| Fay from th ut with all these definite injunctions, we are a long 
oF Cine; € time of conversion into a gold currency?” 
| by merely nn Praga : ‘No country has a metallic circulation 
|| © have it waning to make one, but only if it is in a position 
is the res t not the result of laws nor of contracts with banks. 

ional ‘eta of natural circumstances—the operations of inter- 
© for Semerce. The ‘most perfect contract, the most perfect 

conversion, is easily rendered null and void by the 


| 


| . 


7 its netes j 


| Cnditions in 


| 
' 
| 
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effect of adverse trade balances with foreign countries. If a 
country does not produce gold nor merchandise with which to 
exchange for gold in sufficient quantities to meet its gold require- 
ments—that is, to pay for imports and other obligations—there is 
no contract, law, or earthly power strong enough to maintain 
a gold currency in that country. To fully understand and prove 
this one need not be an economist or a financier, but merely able 
to appreciate the fact that receiving more than you can possibly 
hope to send away will eventually land you in bankruptcy. : 

“When a country does not produce gold nor goods exchange- 
able for gold sufficient to meet its gold obligations, that country is 
known in the financial world as a ‘debtor nation.’ When its 
position is inverted—that is, when the production of its gold 
mines or its exports, exchangeable for gold, are sufficient to meet 
all foreign payments, official, commercial, &c.—that country will be 
kncwn as a ‘creditor nation.’ j 

‘“‘ Brazil is in the position of a debtor nation, and for this 
reason its rate of exchange is low, as you observe. But this cons 
dition is only temporary. With the banking organisation now 
being introduced, and Federal finances on a sound basis, our rate 
of exchange is bound to rise within a few years. When it reaches 
| 12d, the Bank of Brazil will transform its assets—capital and 
reserve—into gold. I estimate that for this purpose there will be 
available 250,000 contos, equal to £12,500,000, which, with the 
£10,000,000 with which it will initiate its career as a Bank of 
Issue, will yield a stock of gold equivalent to £22,500,000, or, at 
12d exchange, 450,000 contos—an amount equivalent to 60 per 
cent. of its total issues. This implies that the Bank of Brazil will 
be placed among the most powerful banks of the world, as already 
demonstrated earlier in this interview.” ; 

We then took the liberty of putting the following query to Dr 
Braga: ‘‘It has been frequently stated that the Bank of Brazil 
having received £10,000,000 at the fixed price of 30$000 to the £, 
and being obliged to exchange same at the date of conversion at 
20$000, 1t will lose in this operation an amount equal to 100,000 
centos, which is its total capital, and would mean certain bank- 
ruptcy.” 

Dr Braga easily dealt with this argument, and went on to say: 

|‘* In an interview published in January last in the Jornal do 

| Commercio, and copied by other papers, I demonstrated that there 
| Was no reason whatever for this malicious rumour. By the time 
|the obligatory conversion operation comes into force the Bank is 

obliged to have the first reserve fund of 100,000 contos intact, 
| equal therefore to the Bank’s capital, and also a second reserve 
| fund which will amount to a sum not far short of the first reserve 

\fund. Thus the Bank’s loss on the rate of conversion will be 

| immediately made good by the reserve fund, with an obvious 
surplus, without the necessity of touching a farthing of the Bank’s 
capital. Thus this argument is simply ridiculous. I can, however, 
enlarge on this topic as follows:—It is stipulated in the contract 
with the Government that in proportion to the increase in exchange 
above S8d—that is, when the value of a £1 sterling falls below 
30%000—the Bank will discount this loss from its net profits half- 
vearly, prior to delivering redeemed Treasury notes for incinera.- 
tion. That is to say, when the £ sterling falls to 208000, the Bank 
will be secured against this loss—it will not have to draw in the 
future against this loss, much less having to draw on its accumu- 
lated reserve funds.”’ 

While thanking Dr Braga for his courtesy, we inquired whether 

| there was any other clause beneficial to the Bank in the contract. 

i ** Not one clause, but some clauses,’ said Dr. Braga. ‘* For 
example, the duration of the Bank is extended from 20 to so years. 
The Bank is assured franking of telegrams, and the Government 
has agreed to instal within the head office and those of its branches 
in the more important business centres, such as Para, Recife, Bahia, 
Santos, S. Paulo, and Porto Alegre, private telegraph exchanges 
for the Bank’s private use. » The Government is also obliged to 
instal in the Federal railway lines and shipping concerns, as also 
in transport services subsidised by the Union, safes and strong 
rooms for cash and bonds, with compartments exclusively reserved 
for the Bank of Brazil 

‘*Of much more importance is the clause securing to the Bank 
of Brazil a controlling voice in the administration of the future 
National Credit Bank, which will be a powerful financial institu- 
tion in our internal economics. It is sufficient to record that the 
president of the latter will also be president of the Bank of Brazil. 
It is true that the National Mortgage Bank will be a separate in- 
stitution, entirely autonomous, with its own responsibilities, inde- 
pendent financial existence, but. it is also certain that this bank 
willearn from its operations considerable profits, commensurate with 
its development. Half of these net profits pertain to the Bank 
of Brazil, and are destined for its reserve fund. 

“You will observe that the Bank of Brazil loses its Agriculture 
Credit Department to gain more important advantages than was 
possible when that Department was incorporated with the Bank. 

‘* All I have said leads to the conclusion, in spite of certain 
criticisms, that the Bank of Brazil has consolidated its position, 

| becoming a most powerful establishment among the national and 

| foreign banks. : 

- “ Its shareholders, during the period necessary for the redemp- 
tion of the Treasury paper money, will not receive dividends 
higher than 20 per cent. on the nominal value of their shares. 
But when redemption is complete and total net profits of the bank 
have to be distributed, who knows, and none can predict, the in- 
crease in dividends, but they will certainly be above 20 per cent. 
It would not surprise me if the Bank of Brazil s shares rose to the 
same value as Federal Government bonds.” 

(Dr Cincinato Braga’s interview was published in the “* Jornal 
do Commercio” of April 28th and 20th and May 1st and 2nd.) 
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ENGLISH SCOTTISH AND NATIONAL BANK 


















































Banks, &r. 


THE YOROWAMA SPEGIE BANE, LTD.| AUSTRALIAN BANK, Ltd. 
(Registered in J ) 


Head Office: 5 Gracechurch street, E.C.3. 





Capital Subscribed & Fully Paid ... Yen 100,000,000 0 0 OF EGYPT 
Reserve Fund eee ooo ore eee ° Peeeeceocoreseesescesese 2,639,775 0 0 
Head Office .. .. VWOROMAMA. Paid-up Capital.............-....sssss... 1,819,887 10 0 ° 
Ratasta, Bénin, Heenendoted. Citeutts Chane- ee ee ee SS | 
— ° ia. Reserve Fund .......... wevere 1,450,000 0 0 Head Office CAIRO iW'e rest 
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BANK OF NOVA SCOTIA 


Established 1832. 
General Office — Toronto, Canada. 
Capital = = $10,000,000 


Reserve Fund - $19,500,000 
Total Assets over $220,000,000 





transacts General 
eee Brains Se Rnes pasted at rates to be 
on application. 
eee or, BOS 
YANO, Manager 


HONG KONG AND SHANGHAI 


BANKING CORPORATION. 

CarrTan Att, Parp UP... - ... $20,000,000 

SILVER RESERVE ... «+» $24,500,000 

STERLING RESERVE held in London £4,500,000 

RESERVE oo OF PROPRIETORS $20,000,000 
ant OReo~tane Kona, 

Chief Manarer—H on, Mr. A. G. STEPHEN, 


ivt Su re 
than the | 
Special facilities are available to the public | 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 521 Branches in all. 
_ London Branch’: 
55, OLD BROAD STREET, E.C.2. 
E. C. MACLEOD, Manager. 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 
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Wool and other Produce Credits. Receives Deposits 
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A. B. CAMPION, London Manager, 
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THE ROYAL BANK OF CANADA 


Head Office: BATAVIA (Java) 
Branches in the Butch East Indies: 


ble both in Russian and foreign currency 
executed, documentary credits opened, bills dis- 
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banking business of every description transacted 
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ie resume to-day the publication of a Monthly Statistical Supplement, which has been a feature of the ‘‘ Economist 


i» many decades, but was suspended during the war. At one time t 


rade returns. 


the Pr Economist pe. printed in extenso Our foreign 


lt others, special importance was attached to the internal consumplion of articles such as tea and 


fee, or to trade in specific commodities which at the moment were of special importance in economic develop- 


ni. 


wit ° pe ° 
oho endeavour to keep their finger on the pulse of the 


ful to-day there is an immensely wider range 


f economic statistics which need to be followed by those 
vorld’s commerce. The figures fora single nation are quite 


insufficient; but at the same time to follow the progress of other nations in any considerable detail is an extremely 
jificult task. In the following Supplement we have aimed at compiling tables which will show summary figures for as 
many nations of the world as possible, and though we cannot hope to have solved the problem, we have endeavoured to 
combine brevity with comprehensiveness. The greater number of the figures are taken from the Bulletin of the 
Economic Section of the League of Nations, supplemented from our own statistical records. It is becoming a common 


practice to reduce these figures to three or four indices, 


and by their study to endeavour to forecast forthcoming 


economic changes. This science is, however, yet in its infancy, and the special influences operating at any. moment 


gre so ‘‘ lawless °’ 


that it may be doubted whether an attempt to apply scientific rules will obtain a better forecast 


than the best opinion of the business world when furnished with ihe requisite information. We, therefore, propose, in 
these columns lo give our own appreciation of the trade position, fortified by informed opinion, and to leave the figures 


he interpreted by our readers each in his own way. 








THE STATE OF TRADE AT HOME AND ABROAD. 


fue feature of the trade situation is that the very sub- 
stantial expansion in the volume of production, which 
has been taking place both before and after the Ruhr 
wcupation, seems definitely to have been checked. The 
fact that there has been no dramatic price rise has led 
eople to under-estiinate the extent of the expansion of 
the last eight months; it is, therefore, worth while to 
ecall some indications of it. 

In the first place, there has been a very substantial 
sorption of the unemployed, which was sufficient to 
eutralise the ordinary seasonal increase of unemploy- 
ment during the winter, and since Christmas has reduced 
the numbers very substantially. Thus, if we take the 
figures at intervals from January ist of last year it will 
be seen that the number unemployed in insured trades 
has fallen by about 700,000. 


Number or UNemMpLoyep REGISTERED IN INSURED TRADES. 
January 1,1922 ...... 1,934,000| January 1, 1923 ...... 1,431,900 
July 1, 1922.......... 1,503,000) April 1, 1923 ........ 1,303,500 
September 1, 1922 .... 1,427,300! June 1,1923 ........ 1,261,700 
the absorption has been greater than these figures indi- 
‘ale, seeing that the natural increase in the population of 
dult age has been absorbed in addition to these figures. 
It is true that hours of labour have ‘been shortened, 
aut against that there has taken place, particu- 
arly during the last year and a half, an increase in out- 
put per man-hour in some of the most important of our 
industries. We may therefore assume that production in 
“cent months has been not very far, if at all, behind the 
‘ate of production prevailing before the war. This con- 
cc supported by the statistics of internal transport. 

ery much to be regretted that the figures of goods 
rr are so extremely out of date, but some allowance 
oo a the statistical difficulties raised by the 
dena : os the railways, which has necessarily in- 
of the sag Lo only in the channel, but in the basis 
fee a 'p to the end of the year, however, the 
expansion os on page 7) were showing a rapid 
the a on our current coal output is at about 
e-iron - . _ of 280 million tons a year. 
million tons wert in May was still only at a rate of 8) 
tons: but i, _— the pre-war minimum of 10 million 
gainst 3, ae —_— is at the rate of 9} million tons, 
figure a uilions wfore the War. A most significant 
tion, which Peng sess of coal retained for home consump- 

as increased as follows in recent months :— 


p 
rn 
Pig 


1919 | (In Million Tons per Month.) 

BIg "Prete eceereesee, 14°80 | 1922, third quarter ...... 13°44 
109 first goctettce ee +++ 16:08) 1922, fourth quarter...... 15:11 
1920 fiarter ........ 1485| 1923, first quarter........ 15°93 


The fe uarter...... 13:06] 1923, April ........cc00e- 14°77 
Over Ear for April is, of course, reduced by the closing of the pits 


The volume of our export trade is less easy to gauge. 
The Board of Trade does not summarise the figures on 
«a tonnage basis, and for the moment our foreign trade 
statistics have suddenly become useless for comparative 
purposes because they now include British trade with 
the Irish Free State, and the Board of Trade has not 
yet told us how much this represents. An estimate by 
the London and Cambridge Economic Service is that it 
has added some 5 per cent. to our foreign trade figures. 
lor the first quarter of the vear the volume of our 
exports was estimated at about 76 per cent. of the figures 
for 1413, though it is to be remembered that the figures 
of that year were on an exceptionally high level. 

We may sum up the situation at home, then, by say- 
ing that production is now at a rate approximating pre- 
war level, that this expansion has been achieved without 
unduly raising prices, it has been financed by the money 
markets without unduly raising rates or compelling em- 
ployers to sell out the securities im which they had in- 
vested their circulating capital during the depression, and 
that until recently the expansion had been continuous. 

But the paralysing effect of the Ruhr occupation, which 
at first gave a temporary impulse to our trade recovery, 
has at last sueceeded in balancing the favourable influ- 
ences. During recent weeks the absorption of the un- 
employed has been checked, prices have shown a sagging 
tendency, notably in the iron and steel markets, and, most 
serious of all, there is a definite slowing up in the placing 
of orders reported from many centres. Many trades are 
still doing very well—for example, the electrical and 
motoring industries, both of which are helping to stimu- 
late manv of the smaller trades of the Midlands, but in 
the textile industries the depression in Lancashire, which 
alone of our great centres has failed to share in the recent 
improvement, shows signs of spreading into Yorkshire, 
which in the last few weeks has experienced a rapid 
change of tone. Manufacturers are, in fact, loudly com- 
plaining, and for the moment trade is going to the Conti- 
nent, where prices are too low for them to meet, while 
the central European market is completely dead. 

So far as the situation abroad is concerned, there is 
little worth noting in the European situation apart from 
political influences, which have been fully discussed from 
time to time in the Economist. The effect upon prices, 
production, and the exchanges can be seen at a glance in 
the tables published in this supplement. _ 

Outside Europe the important factor is the develop- 
ment in America, which is dealt with in a special article 
on page 3. In many quarters there is continued 
confidence that, in spite of a temporary setback, 
the improvement will continue throughout the calendar 
vear. In anv case, the volume of trade is very large, and 
there is nothing in the situation to suggest a sudden 
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crisis, but in America, as in England, there is a lack of 
balance in the situation, owing to the relatively low prices 
which for months past the farming community have re- 
ceived for their crops. The prices of these farm products 
have, indeed, been rising latterly, but not nearly so much 
as the prices of metals, building materials, clothing, &c. 
Canada has, of course, shared in America’s prosperity, 
but here, again, there are signs of nervousness, though 
as yet there has been no definite check in the situation. 
Swinging across from West to East, we gather that 


ANALYSIS OF BRITISH 


In discussing price movement, it is a great convenience 
to be able to generalise as to the average level, but, in 
fact, the movements of recent years have been so extreme 
that it is equally important to consider the changes in 
trade prices and to form, if possible, an impression as 
0 what abnormalities exist and what adjustments may 
be necessary in the price schedule. We have therefore 
taken the commodities in our index number and set them 
out in order according to the proportion in which they 
have risen as compared with pre-war prices, taking the 
year 1913 for comparison. The figures, however, for 
this single year cannot be taken as an entirely safe basis, 
and we have therefore, in addition, shown the proportion 
in which the figures for that year had varied from the 
basis on which our index number is calculated—namely, 
the average prices of the quinquennium from 1go01-05. In 
1g13 our index number was 22 per cent. above the base 
level, at the present moment it is 63 per cent. above the 
1913 level. In the following tables the various com- 
modities are grouped according to whether in the period 
between 1913 and the present day they have risen more 
or less than the average. 

Primary Food Stuffs. —On the whole, the articles in 
this group rose less, both before and since the war, than 
other materials, and it is also noteworthy that since the 
war it is animal products which have risen most. The 
figures explain why, in this country, the old tendency 
has been resumed to produce meat rather than cereals; it 
is much easier to bring the latter from the distant corners 
of the earth than the former. 


PRIMARY FoopstTvuFrFs, 


Increase or Comparison of 


Decrease Prices in 1913 
since 1913, with 1901-5. 
More than average increase— % % 
Mutton Seeecesescoece + 92 pees + 10 
POR cccccccce pnecebsccece + 86 a3 + 24 
BIRD cvccccccves pescesecese + 64 . + 28 
Less than average increase— 
BNE iwedenccedccspeceeecse + 53 + 18 
RR ncceescvcesenocesess + 51 + 9 
English wheat .....ccccess + 49 + 13 
WEEE escccaccscsesoceces ° + 36 + 18 
Foreign wheat ...... sdeets + 35 + 28 
DT bs npidesieehiseonds ee + 16 + 20 
PEE da csstecekakedorse — 7 io8 + 8 
Other Food Stuffs.—The tropical products, tea, tobacco, 
and sugar, show an abnormally large increase. The 


large expansion in the world output of sugar before 
the war had kept prices down below the average, but the 
great check to beet production has made sugar one of 
the scarcer products, and until beet production is re- 
sumed sugar prices can hardly be expected to fall into 
line. 

OTHER Food Stvurrs. 


Increase or Comparison of 


Decrease Prices in 1913 
since 1913. with 1901-5. 
More than average increase— % % 
RO TERE TER + 381 pane ee 
TS rere + 162 eoee + 3 
Tliveses seeuiuade eheeee + lll + 26 
DL neknnidiindnsntinn’ + 91 + 22 
Less than average increase— 
GORA. ceccacves pescserses + 23 cece + 54 
Butter ...... betdesesnecs + 21 reece +17 


Textiles.—Textiles, as a whole, are also above the 
\ This is undoubtedly the case with silk from 
the East and the flax of Russia; American cotton prices, 
The compe- 
and the ravages of 


ay crage. 


though not Egyptian cotton, are also high. 
tition of wheat and other cereals, 
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in China, after a setback of some months 
detected of a slight improvement in trade, 
silk. In India, on the other hand, which also has ex 
perienced a check for the last month or two, there is va 
sign at the moment of improvement. Goods have for 
long time past been absorbed fairly freely up-country. jy: 
they have been taken in the main from stocks. Evo, 
trade is still being hampered by the high level of 
of India’s products, on the one hand, and the lack o 
ing in Europe. 


signs are 
notably in 


Expr rt 
pric eS 
f buy- 


WHOLESALE PRICES. 


the boll weevil, account for American cotton figures, and 
it is to be noted that English wool and Egyptian cotton 
would be on nearly the same level if we take the long 
view, for the prices of both these products were excep. 
tionally high in 1913; the same observation applies to 
jute, the quotation for which was quite abnormal in 19) 3. 


TEXTILES. 
Increase or Comparison of 
Decrease Prices in 1913 
since 1913. with 1901-5. 
More than average increase— % % 
Silk eer eee eee eeeeeaee ee ee + 215 eee — 3 
Flax eeeeeeeeeeeeereeeeeee + 137 eeene +- ] 
Cotton yarn ...ccocecscces + 125 cove + 24 
American cotton ........6. + 118 en + 28 
Australian wool .......... + 114 eves + 13 
Cotton cloth...... eecccces + 98 ne + 28 
Egyptian cotton ......+.0 + 66 cece + 33 
Less than average increase— 
English wool ......... os + 651 osve + 62 
BEGMRP cccccccccecccecces — 20 awe — 6 
a eeeeerersees- — 12 +101 
Metals and Minerals.—In this group the industria! 


price of coal is high, though the particular quotation 
given in the table overstates the rise, as it is an export 
figure, and for the moment South Wales quotations are 
at a famine level. The high industrial price of coal is, 
however, reflected in pig-iron, in which coal is a very 
large element of cost. Steel rails, on the other hand, 
which represent a very large number of steel products, 
stand relatively low under the pressure of the acute 
competition which has prevailed in international markets 
for the past two years. Tin and copper are weather- 
cocks which show the direction of the trade wind. Their 
basis of supply is, however, rather narrow, and_ their 
movements are particularly liable to be influenced }y 
speculation and the condition of the stocks. 


MeETArs and MINERALS. 


Increase or Comparison of 
Decrease Prices in 1913 
since 1913. with 1901-5. 
More than average increase— % % 
Gtenm cnal .ccccocccccces + 146 cake + 40 
PISO cocccccecccccces + 105 cous + 28 
PRE ciagessdncnseees + 67 aie + 10 
Less than average increase— 
ee + 49 shes + 26 
ieee Wliicccececencceneses + 43 eens + 55 
Lead ...... intsadnnanaee + 43 she + 53 
inate cake Seek heed — 8 . + 59 
FRE sdaeinat — @ . + 14 


Miscellaneous.—This group shows an exceptional 
range; oils, chemicals, and dyes head the list with large 
increases, but all of them were very cheap in 1913. Our 
timber quotations show very little rise since 1913, but 
both were rather dear in that year. Rubber ts, of cours, 
the one product which has shown a steady continuous 
fall for the last decade. 


MISCELLANEOUS. 
Increase or Comparison of 
Decrease Prices in 19 
since 1913. with 1901-5. 
More than average inerease— % oi 
Indigo eeeeeseeeeeeereeeree + 120 esee i 9) 
Cryntalscccccccccccccccess + 116 cece —v. 
Go ccese .#s RE + 67 cove + 
L2ss than average increase-— 
Suet FiGeiddewee ite + 583 —_— + = 
Vegetable oils ........ sent + 36 eves + 57 
British timber..........+. + @ snee + ? 
ie. ek a eee + 2 . t » 
RE nn oes atte + 7 . + 85 
Canadian timber ........ — be + ? 
Rubber eeeeeeeeeeeeeeeeee am 68 eree = 
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THE DURATION OF AMERICAN PROSPERITY. 


By R. G. SWING, London Manager of the Wall Street Journal. 


Tue arrest of the American boom cannot be submitted 
to the smooth analysis by which a downward phase of 
the business cycle is usually to be understood. Credit 
inflation, which traditionally precedes the downward 
phase, is conspicuously absent in America; in fact, the 
expansion of credit has been safely within the compass 
of the regular net influx of gold. Production is not in 
advance of consumption. There has been little or no 
buying on a rising market for future sale. Even the 
signs of extravagance, pecuilar to the post-war boom, 
are not prominent. So it may be lax to speak of 
America’s prosperity as having been a boom at all, or 
of its arrest as being more than cautious policy to keep 
it out of deep waters. 

Herbert Hoover recently estimated |the mumber of 
labour vacancies in America at half-a-million. It is small 
wonder that labour has been utilising this formidable 
situation to increase wages. The average annual income 
of the employees of the Steel Corporation is now $2,000, 
and their unskilled labour earns $4 a day. In the New 
England textile industries, where wages were advanced 
by about 150 per cent. during the war boom, a cut of 
224 per cent. was made in December, 1920. From that 
level an inerease of 124 per cent. has now been agreed 
to. In the clothing industry increases have been granted 
restoring wages approximately to the war scale. Such 
increases have been added to a basic gain over pre-war 
wages, which held through, even during the depression. 
The average emploved worker received in purchasing 
power 1! per cent. more in December, 1921, than in July, 
1914. 

In the building trades the upward wage surge was 
most pronounced, and it was here that it finally awakened 
the greatest alarm. Here, too, the immigration policy 
accentuated the shortage of workers by curtailing the 
supply of skilled craftsmen from Europe who formerly 
filled the ranks of recruits. The apprentice system had 
been weakening for several years in the face of union 
resistance and through the acceptance of low standards 
during the war. And contractors themselves discouraged 
it, wishing to build quickly rather than delay work by 
the employment of half-skilled mechanics. Union wages 
in the building trades now vary from $9 to $10 a day, 
but in New York the actual minimum is $12, and the 
ruling rate is from $14 to $16. Plasterers on Long 
Island recently struck for $27 a day, and_ bricklayers 
demanded a two-years’ agreement on the present scale, 
plus a bonus for every man employed. 

The experience of the building trades is not general 
for America, but it serves to magnify a general tendency. 
Increased wages up to the present may not have repre- 
sented dangerous inflation, inasmuch as consumption has 
kept pace with production, and wage increases have 
added to the purchasing power of the most generous 
spending public in America. But they were swiftly head- 
ing toward the perilous moment when prices and wages 
hoth increased without creating any additional production 
and consumption. 

To a degree business leadership is able to guide, and 
to a certain extent to control, such a movement, as it 
undoubtedly has done in co-operating for the arrest of 
the so-called boom. For the policy of caution which 
Was emphasised in the case of the Construction Council 
Was quietly promulgated in many branches of business 
throughout the country. Bankers. sent out, warning 
messages, which apparently were both needed and 
heeded. The wholesale price index finally dropped, and 
the Federal Reserve Board could announce that no in- 
crease of the discount rate would be required. Whether 
the influence of leadership will be stronger than the 
Intrinsic position of labour, the summer and autumn have 
yet to show. But the indications point to only a slow 
decline of business which should maintain a prosperous 
volume of trade for many more months. The discrepancy 
between industrial wages and farm prices in itself implies 
an ultimate decline of business unless labour, as is im- 
probable, accepts a considerable reduction. The farmer 


in America is a fundamental factor of steady prosperity, 
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and the prices he is receiving have not kept pace with 
industrial wages. Relatively more purchasing power has 
been added to the urban population, which is another 
way of saying that the farmer, in the face of higher costs, 
must reduce his purchases. A labour movement strongly 
centralised and intelligently led might read the signs and 
throw its influence into the scale of moderation. But 
the circumstances have prevented the rise of such a move- 
ment in the United States. Most of the headway made 
by unions during the war had to be relinquished during 
the post-war depression, and the open-shop campaign 
of manufacturers in that period found much more public 
encouragement than European countries, with their en- 
trenched trade unionism, perhaps could understand. 

Some predictions are that good business will continue 
through this year, some that it will survive on through 
1924. The more optimistic of these presages is tanta- 
mount to saying that next year's presidential campaign 
will not, as usual, exert a retarding influence, a hope for 
which there does not appear to be substantiation beyond 
wild conjecture. Credit may harden during this autumn 
harvest-movement season, but comfortable conditions are 
anticipated for the remainder of the year, especially 
during the summer. Gold continues to flow into the 
country, April imports being $8,533,235, compared with 
$10,664,088 in April, 1922. If the rate of gold imports 
and exports for the first quarter, 1923, were maintained 
for the other nine months, the net gain would still be 
The Steel Corporation is operating nearly 
to full capacity, and stocks at mills and in warehouses 
are “‘ very low,’’ according to Judge Gary, who goes on 
to say :—‘' There is nothing in sight to indicate that 
there will be a substantial diminution of the demand for 
finished steel in this country during the next six months, 
to say the least."" Even taking account of decreased 
building, and a complete failure in orders for structural 
steel during the next six months, he declared that appar- 
ently the steel business as a whole would be satisfactory. 
The Corporation booked nearly a million tons of new 
business in May. Car loadings continue close to the 
peak, mail-order business and railroad and railroad equip- 
ment work, all reliable as indices, still show no marked 
contrast to the best months of the winter. The decline 
of industrials in the stock market may be barometric ; 
but long sweeps of stock movements are prophetic, not 
immediate, in significance. And, even judged by this 
guide, the vitality of American business, although jaded, 
is by no means spent. 

Much has been made of America’s sudden accumula- 
tion of an adverse balance on the visible trade account. 
It has been described both as a proof that America must 
quickly relinquish her hoarded gold, and that she was 
merely showing the normal symptoms of a creditor 
nation. Some of this comment ignores the fact that of 
the increased imports much the greater part is raw 
materials and semi-finished goods. In February raw 
materials accounted for $46,587,000 of $87,864,000 of 
increased imports, raw and manufactured foodstuffs for 
$17,043,000, semi-finished manufactured goods for 
$21,292,000, and finished goods for only $2,942,000. 
Eighty per cent. of the import gain in that month was 
outside Europe, the greater part from North America. 

The United States had last year, according to the De- 
partment of Commerce, a favourable merchandise balance 
of $372,000,000, which was wiped out by invisible debits 
of $400,000,000. And America exported $550,000,000 
of capital, against net capital imports $246,000,000. True, 
on paper America is a creditor nation on a commanding 
scale. But interest on her foreign investments and 
credits, and her services to the world, are still not large 
enough to bring her into the position of England, whose 
invisible items handsomely reverse her unfavourable 
visible balance. Sterling is still the pivot of exchanges, 
and with sterling at par gold undoubtedly will begin 
flowing back to London. But to assert this is not to say 
it must begin at once, merely because the trade balance 
has recently gone against America on the visible account. 
American Government officials recently voiced the view 
that exports of gold throughout this year will be of small 
proportions, and more than offset by total receipts. 


$1 38,000,000. 
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PRODUCTION. (Thousands of Metric Tons.) 
COAL. | LIGNITE. 
Period. | United . Czeoho- | Nether- | South | | United -_ | Ozecho- : 
Monthly Average. /Kingdem. Belgium. slovakia. France. |Germany.| tonda. an Africa. | Japan. | States. Austria. slovakia, @¢t™many | oe 
ee Sh dliidtnatas ——-—| —___|__—__ | eens SPCR pi enhidinecctataldacans 
| ers | ee | 
nh. sees 24,342 1,904 1,189 3,404 15,842 156 oe 1,135 655 1,776 43,087 | 1,918 7,269 | 
a heuscisn Wie 19,286 1,158 06 2,188 13,376 | 23 | .. 1,135 747 2,336 | 51,272 Loe oe 8.389 | 
oc mneenda hina 19,492 1866 | 928 2,299 10,950 328 534 1,257 | 867 2,437 | 48,811 199 1,641 9,303 | 399 } 
Th cxkegonrureny’ 13,822 1816 | 97: |e 3213 11,351 327 631 888 | 862 1,938 38,282 206 1,792 10,251 | 47] 
SR Gdion oa obahvon ee 1,767 826 | ¢ 3,596 10,261 381 |h1,850 . 1 eh 34,821 217 1,579 11,454 468 
| ¢ | 
1922--April 18,362 | 1,726 | 808 | 3,278 11,289 350 | 675 533 669 2,191 | f 14,339 250 1,827 10,634 4102 
PE arena 19.466 | 1,708 854 | 3,442 12,120 384 | 73% 591 827 2,113 | £18,530 280 1,758 11,437 432 
Ps cccnrd 20,699 | 1,675 740 | 3,415 9,638 38 | 755 715 813 2,096 | f 20,314 237 1,559 10,487 1% 
| re 18,916 1,669 | 778 3,513 9,589 | 387 (|h2,930 684 | 8235 1,961 15,530 327 1,599 11,411 598 
August. ... 19,371 1,695 | 911 3,682 | 10,206 333 | 5,123 565 | 793 1,942 | f 20,402 2835 1,681 12,147 342 
September . 26,098 1,721 | 729 3,705 10,157 398 | 3,007 1,040 {| 772 1,835 41,679 277 1,467 11,823 12 
October .. 21,552 | 1819 | 666 | 3,836 10,753 420 | 3,095 1,129 | 173 2,089 48,754 188 1,449 12,089 529 
November 27,228 1,805 891 3,753 10,456 405 | 2,843 1144 | +776 2,189 48,705 188 1,103 11,86 583 
December 20,598 188 | 848 | 3,799 9,684 390 | 2,758 1152 | 742 2,388 42,786 218 3,567 11,897 528 
1923—Jannary ... 21,554 1,994 912 4,199 | o 1,732 437 | 3,243 1,236 | 819 2,189 53,425 252 1,585 9,104 84 
February 22,608 | 1604 | 880 | 6b 2,609 | o 1,554 398 | 2,894 | 1,106 | 761 2,084 45,298 2il 1,474 8,289 3 
March ..... 28,024 | 1,924 | 786 | « 3,012 or ; 458 | 3,370 | 2,001 842 2,084 50,968 214 1,733 » 533 
April : ss 21,609 | 1,822 | l, 198 1 | +s i 450 jmi9ll |. | 889 | 45,928 1,366 | 
a “Including lignite. 6 Ine “luding the produc tion ‘of Alsace- ‘Lorraine, amounting ‘to 264,000 tons per month during ye ar 1920. ¢ Ine hi uding x the produ 
Lorraine and Saar. f Strike period. a From 1919 exeluding Alsace-Lorraine and frem 1920 excluding Saar and Palatinate: from June, 1922 exelnding | 
Silesia. h Since July, 1922, including Upper Silesia. mn Only Upper Silesia. o Excludieg Ruhr yj roduction. 6 Excluding Saar. 
PIG IRON. STEEL. 
| | | 
United United | | . ic 
Period. : Bel- | Ger- Luxem- \ United rs Bel- |, Ger- Luxem- : United 
Monthly Average. oe gium. yas many. | burg. Sweden. Canada. States. Total. ae | ginm, rance. many. burg. Sweden|Canada. States 
i ¢ { c d d d i 
1913 . 869 207 4H | 1,388 212 6l 85 2,601 5,857 | d 649 205 396 1,412 101 62 88 2 564 
1918 768 + 109 883 106 64 90 3,260 5,280 | d 812 1 151 1,176 73 53 142 3,645 
1920 680 93 276 463 58 38 82 3,083 4,773 | d 768 104 246 643 59 41 94 3,461 
1921 222 73 280 | 625 81 26 51 1,401 2,759 9 d 314 66 255 750 3 19 57 1,628 
1922 415 1x4 427 | 730 140 22 32 2,276 — d 494 1350 375 i 116 29 41 £2,818 
| a d d / 
1922—April........ 401 114 383 | 131 19 34 2,105 5,187 4il 97 | 324 100 23 22 2,839 
May .... 415 119 442 142 24 23 2,344 3,509 470 118 | 364 114 34 7 5,149 
June....... 375 115 416 144 21 29 2,399 3,499 407 113 358 124 27 33 3,060 
SUE sacnencs 406 127 428 150 20 32 2,444 3,607 481 115 369 128 30 64 2.589 
Augnst...... 418 154 447 | 149 22 28 1,845 3,063 537 151 397 131 3t 690 2,572 
September. 437 163 462 | 152 22 25 2,065 3,327 565 171 407 135 aA 4% 2,757 
October . 489 175 503 | 165 23 37 2,680 4,072 574 182 430 139 35 54 3,356 
November .. 502 172 514 | 154 27 35 2,895 4,299 610 177 410 132 38 52 3,356 
December 542 160 513 | 159 28 5 3,136 4,571 555 169 | 415 lx 33 47 3,229 
1923—January.... 644 165 486 | 142 22 41 35,281 4,647 634 176 | 408 123 17 49 3,840 
February 55 151 306 | 88 6 45 5,042 4,190 7i8 157 290 74 2 47 3,391 
RES 644 170 316 | 95 10 66 3,578 4,879 815 184 | 316 19 3 91 5,951 
EE Skewers 663 172 350 | 96 os 84 3,674 - Jol | 170 355 79 . o4 3,856 
May 714 ey Ba Ae - 821 | 
¢ Excluding Luxemburg, including Alsace-Lorraine, from 1913 to October, 1918; for 1918-1921 figures not official. d Ingots and castings. f Monthly figures, based 
on the returns of 50 establishments, whose production in 1921 amounted to 8750 per cent. of “the total production, hk Excluding the production cf Germai 


i Decrease due to labour disputes. 
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i‘ ad x > | e Fol £ 
U.K. lanieé nail s = 2 — 
a 7 seed eld te ele Bel. | @a2 i 8 ie ° Italy bial a s > Switzer, § = 
Monthly Average. Bo'rd ofj Eeono- | gium. | & - | 2 \France.|Germany. j. 44. (Bachi) 6 Poland, Russia. = Ee land. * as 
Trade. | mist. | Oa a A » < 
| d ad b 
eae eg 100 100 | 100 100 109 100 100 100 ©6100 ~| «109 10) 
BS ccsbd6 224-9 | 232 3392 ¥ 3921 4091 345 207 | .. 1778 | 18) 
SED sshiccncntesesl’ cen ae * oF 341 509°4 2,130 280°7 |a 6244 | 377 a 22] 59 es 2279 | 201 
1921 .............. 1972] 1810) 366 | 1675 178 5:0 4,217 1807 5775 | 269 57,046 s 190 | 222 191-2 1749 = 121 
MSs osicci 1588] 1595 367 | 1,299 181 3266 | 49,559 1596 562°3 220 137,575 — 1,579,000,000 176 = 173 1675 1616 | 180 
b b h b b ) a ) a 
1922 — April 1601} 1591 344 | 1471) «#177 313°7 7,384 1605 5268 236 75,106 180-175 1621 | 1554 | 182 
May 1606 | 1623 38 1471 179 3168 7,851 1649 5235 231 78,634 178 | 175 1628 | 162) | 187 
June. 1599 | 1650: 356 | 1464 189 325:0 9,102 1667 5374 | 230 87,694 af 178 | 174 1639 | 1631 | 183 
July 1603} 1632 360 1,386 180 3251 | 13,978 1623 5575 | 232 | 101,587 473,000,000 175 175 1647 1644 181 
August 1563} 1581 360 1,155 178 3312 | 29,116 16553 571-3. | 227 | 135,786 485,000,000 175 173 165°7 | 1627 | 178 
September 1543! 1556) 364 | 1,059 176 | 3293) 43,223 1526 5817 | 225 | 152,365 618,000,000 174 | 170 1645 | 1653 176 
October . 1552} 1582)| 385 | 1,017 | 18) 3374 | 94,492 1561 6008 | 221 | 201,326 967,000,000 172 | 169 { 1706) 16655 i77 
November.. 1576 1590, 408 999 182 | 3521 167,412 1579 ©5962 | 221 «=: 275,647 | 1,227,000,000 | 174 =| 163 1719 | 1699 | 178 
December 1557 1583 407 | 1,003 181 | 3619) 205,417 1579 ©5796 | 220 346,353 | :1,579,900,000 172 | 163 1747 | 1684 | 176 
1923—January.... 1571 1606) 43 | 1,019 192 3869 | 715,881 15838 5753 | 220 551,904 | 2,042,000,000 | 170 | 163 1753 | 1705 | 179 
February 1576 | 1635 474 | 1,028 199 421°8 677,000 1579 5821 | 224 859,100 | 2,617,000,000 170 | 165 1810 | 1690 | 180 
March...... 1603 1631 482 | 1,031 200 424-0 | 642,700 1640 5859 229 © 988,500 | 3,179,000,000 | 171 | 168 | 1859) 1707 181 
April 1614. 1649) 480 | 1,029 204 4148 | 827,300 a. 5884 | 231 1,058,920 4,464,000, 300 -. | 168 1865} .. 178 
May 1590 1640 ; 202 405°5 1,463,900 580°5 : : 
a F rom 1920 revised index. b E nd of the month. d End of the year. h Be ginning of the siicsins month, m Pigure referring to Apt 
Wholesale Prices—C iniinued. Index Numbers of Retail Prices. (a) Cost of Living. 
Bee Z U.K Austr Bel- |Bulgaria \France Germany Italy. | Spain. ‘Oana! pe. 
=8@ .K. ustria. | ! , : 7e. seri . 2° 
Monthly Average oo China. Japan. a = $s See 4 Gum. ‘Ota is ie ee ad ” 
~ne- No. of Towns { aT tn 
monannianeneenmianle ett teres wate and | 630 | Vienna. 59 | 4 Paris. 71 | Berlin. Rome. psi 69 
Localities. | | 
1913 100 100 100 RE i eetcc aM st echansh nl aetna asics meet — >] — 
, Oct., 1913. Jan.- 
9) 53] 195-9 . | July, July, April, 0.) 1914. \Jan., April, Aug., 1913. | June | 191 1913 
1918 ass a) ey send" | 30nd. | adag.” | 2908-1910, 2988. joan, iia | July, 1914. | y9i4! | 
1920 2233 | 1400 2596 = 226 | Se a — —___+|__-—__|--—-|—- ins 
1921 1604 | 1446 2005 147 [.918-Jely..| 210 se 617 ee : 197 | 154 - 
1920—July ..) 255 453 1647 341 935 1125 313 | 191 = 
1922 1284 | 1454 1960 149 fi92i1—July..| 222 53,300 379 1765 307 1124 1125 387 184 a 
1922-July..| 181 264,511 36 a 302 5392 6122 429 179 
1922—April ....... 1276 | 1480 1977 = 143 | e 145 
May 1457 1944 148 [1922—April..) 181 87,544 367 | 2455 ¥ 3436 3177 420 190 a 
eee 1440 1974 150 May..| 180 109,265 5 2632 o 3803 3455 427 188 146 
July ... 125 | 1439 9.2012 155 June..| 184 187,134 365 2379 w2 4147 4149 425 185 a“ 
August sa 1420 195°4 155 July ..) 181 264,511 366 2431 > 5392 6122 429 179 4? 
September... 1388 1930 153 Aug...| 179 593,222 366 2475 a 7765 | 10271 431 178 | 147 
October .... 1290 | 1425 1906 154 Sept.. | 178 | 1,130,553 371 2478 239 13319 | 16368 437 179 | 147 
November -- | 2433 | 2001 156 Oot. ..| 180 | 1,035,308 376 2506 ss 22065 | 26069 444 178 a 
December .. 1485 1829 156 Nov...| 180 970,083 334 2520 “8 44610 | 56494 439 iv? | 149 
Dec...| 178 | 937,528 384 2575 soo | #68506 «=| «(76925 438 a | 80 
1923—January.... 1307 | 1527 | 1843 186 }i923—Jan...| 177 945,397 | 383 e 112027 | 128952 412 180 | 51 
February +s ee | 16R5 ) 1921 157 Feb...| 176 et. 2 8 ne Bh we 264300 281300 415 | 150 
March . 1587 | 199 | 159 Mar...| 176 | 1,016,132 408 | i. | 3a | 285400 269900 mia) = 
spices i 198°8 159 April..| 174 | 1,089,660 | -- | 320 | 295400 wt o° ah 
May..) 170 | 1,144,000 | a | ci . 
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Russian, and Austro Hungarian notes, converted into n 
¢ Including Austro-Hungarian and other notes, converted after the War into national currency. 
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h Until February, 1923,Julian Caleadar, 
Bank of Greece in 1919, and those of the Ionian Bank, amalgamated in April, 1920. 











United Kingdom. | Austria. Belgium. | Bulgaria. ee Denmark. France. | Finland. | 
- “7 — asi ace ~ - — 
pee Currency Bank Bank * Bank Bank Bank Bank Bank 
aot . N > tes. Notes. Notes. Notes. «Notes. Notes. Notes. Notes. 
£ £ Kronen. Francs. | Leva. Koruna. Kroner. | Francs. | “Markat. 
ro — $$} |__| —____ 7 
| | } 
296 as | 1,067 189 | 152 5,714 113 
70°2 323'2 a 3,210 2,299 a 450 | 31,055 1,156 
e 1133 3676 50,646 6,260 3,354 11,289 557 37,902 1,41 
e 1071 | 3256 174,115 6,290 3,615 12,130 471 36,359 1,356 
e 1029 | f - 4,060,177 6,701 3,886 10,064 459 36,359 1,421 
€ * 
1026 | 3l3 346,698 | 6,302 3,728 10,076 452 35,787 | 1,415 
1033 | 2985 397,829 | 6,289 3,759 9.718 439 35,982 | 1,400 
1034 2954 549,916 6,228 3,801 9,838 442 36,039 1,373 
1046 239°7 786,226 6,403 3,785 9,916 432 36,399 1,340 
102°8 2953 = 1,353.404 6,528 3,874 10,171 424 36,385 | 1,356 
101°3 2891 | 2,277,678 6,518 3,941 10,197 467 36.603 1,397 
102°0 2880 28,970,917 6,661 3,964 10,139 478 36,848 1,376 
1017 | 2879 $3,417,786 6,706 3,955 9,997 459 | «(36,114 | 1,343 
1029 295°4 | 4,080,177 6,701 3,886 10,064 459 %,559 | 1,421 
100°9 2803 | 4,110,551 | 6,917 5,801 9,222 443 37,084 1,400 
1015 | 2791 | 4,207,992 6,965 5,800 8,948 448 37,434 | 1,513 
1020 | 2856 | 4,459,117 6,884 3,902 9,157 470 37,188 | 1,655 
101-7 | 285°7 | 4,577,382 6,847 9,567 476 36,902 | 1,491 
1021 | 9875 | 4.837042 | 6.816 8,887 | 456 36.741 | 1,415 
Italy. Norway. Poland. Roumania. Russia. | Sweden. —. 
Bank | State Bank Bank Bank State Bank Bank 
Notes. | Notes. Notes. Notes. Notes. Notes. Notes, Notes. 
Lire. Lire. Kroner, Marki p. ; Lei. Ronbles. | Kronor. Francs. 
b - : a ; tae ne ae 
2,284 499 | 108 437 | 1,700 | 234 314 
aan 11,750 2,124 | 431 a 2,489 57,500 | 814 976 
- | 19,752 2,268 483 49,362 e 9,485 | 1,165,300 760 1,024 
19,209 | 2,267 410 229,538 e 13,722 | 17,540,600 628 1,009 
18,012 2,267 385 793,437 e 15,126 | 2,158,711,400 584 976 
e } 
17.711 2,267 | 386 260,554 13,961 127,857,500 582 802 
stad 17,320 2,267 375 276,001 14,129 213,650,300 567 782 
17,823 2,267 385 300,101 14,143 | 320,498,100 585 789 
17,997 2,267 | 382 335,427 14,267 | 474,794,300 551 769 
17,746 | 2,267 | 385 385,787 14,570 | 696,142,700 559 771 
17,999 | 2,267 | 384 463,706 15,157 | 913,709,300 605 811 
18,213 2.267 | 383 579,973 15,363 | 1,217,834,700 569 | 94 
17,965 | 2,267 372 661,092 15,353 | 1,584,231,300 575 | 988 
18012 | 2267 385 793,437 15,126 | 2,138,711,400 584 | 976 
17,446 2,267 350 909,160 { 15,265 | 2,629,300,000 520 | 879 
17,153 2,267 | 354 1,177,501 } 15,391 | 3,236,700,000 538 | 884 
kee 17,035 2,267 | 375 1,841,206 15,470 | 4,482,900,000 587 | 920 
16,685 2,267 | 409 2,332,397 | 15,707 | 6,100,000,000 546 915 
: | 402 2,455,223 15,845 882 


Marks. |Drachme Korona. Guldes./Gulden 


JPPLEMENT. 
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| Greece. | Hungary. Netherlands. 





Germany. 
—_ ae | _ 
>a Reichs- und| 
ee Darlehens-? Bank 
Notes. kassens- | Notes. 
cheine. 
Marks. 
h ; 
2,593 149 | 245 
22,188 10,599 | 1,274 
68,805 12,349 | 1508 
113,659 8,523 | 2,16) 
1,280,095 13,663 3,149 
140,420 9,430 | 1,407 
151,949 9,674 1,541 
169,212 10,605 1,708 
189,795 12,459 1,842 
238,147 15,605 2,040 
316,870 14,216 2,327 
469,457 14,225 2,645 
754,086 14,024 2.942 
1,280,095 13,663 3,149 
1,984,496 13,608 | 3,427 
3,512,788 12,837 | 3,554 
5,517,920 12,770 3,711 
6,545,984 12,699 | 
8,563,749 | : 
Australia.| Canada. yrraed 
, Total 
State Domini'n| Bank 
Notes. & Bank | Notes. 
Notes. | 
£ Dollars. £ 
10-0 227 23 
589 i 530 65 
587 |} 522 91 
55°5 444 88 
518 414 | 85 
537 91 | sl 
538 42 | 78 
556 385 | 79 
53° 377 78 
530 373 76 
520 395 81 
518 402 78 
518 407 79 
518 414 83 
52°5 381 78 
52°53 391 79 
52°3 399 85 
588 81 


’ Three banks of issue 


Bank 


Notes. N« 


»tes. 


Bank | State 


United States. 


313 | 
“7 1,069 | 
14,303 1,072 | 
25,175 1,013 
75,887 1,012 
30,580 | 1,056 
31,939 | 993 
33,600 | 1,011 
38,357 988 
46,242 90 
£8,453 1,000 
70,005 994 
77,016 964 
75,887 1,012 
73,717 347 
75,135 940 
82,2 965 
100.101 989 
119,285 928 
Egypt 
Bank Bank 
Notes. Notes. 
£e Dotlare 
22 726 
445 3,402 
373 4,264 
35°3 3,256 
317 3,117 
311 2,992 
DS 2,962 
23°53 2,938 
266 2,906 
254 2,933 
276 3,035 
328 3,052 
33°0 3,078 
317 3,117 
8 2,931 
6 2,982 
29°6 2.991 
28°6 2,975 


k Circul .tion in Union only. 


RATES OF EXCHANGE ON LONDON. 


§ Pence to Peso. 


Vienna. 


Krone to 


Singapore. 


Sterling to ; 
Dollar. 


: Banks of Italy, Naples, and Sicily. 
d Gross issue, without deduction of notes held by Banking 

f Includes notes called in, but not cancelled. — J 

j Including notes of the Bank of Crete, amalgamated with the National 


g Since June, 


425,000 
11,500 


8s 


s 


2 


WNNM WN ww 


Swit : nster- Stock- 7 . Co - 
Paris. Brussels. Italy. eo Madrid. — a vn Shristiania. cam, Berlin. 
Francs to Francs to Lire to Francs to Pesetas to Florins to Kroner to | Kroner to’ Kfonerto Marks to 
£1. £1. £1. £1. £1. £1. él. £1. £i. 
25-22 25228 «25-224 25°22 25°22h «12107 18-159 18°159 18°159 20°43 
+ TO 7980" 11412 aera 29°62 11°70 17°39 27314 22°47 38,500 
47°20 50574 80°124 21-664 27°54 11°28} 16°364 23°16 20184 715 
25°15 25° 354 25°254 25°194 26°10 12°11} 18°25 ss 20°49} 
A. 27°97 27°60 30°314 22-954 23674 11°15 16294 16°85 17674 
40°92 40°424 50°00 21°164 19°72 10°07 17°50 18°60 19°66} 1873 
61-064 58074 1044 23°55 27°46 11°36} 17-56 22 $4 22 17h 262 
52°32$ 54-654 974 21-708 28°19) 11444 16-974 26-994 21°124 7914 
66°30 72°85 934 24°725 29°734 11°79 17-37% 2512s 2540 48,500 
76°55 87°40 974 24°854 29°774 11°87 1761 25174 24°95 172,500 
77-504 88°394 ah 25°09 307154 11-884 1769 25°60} 24-354 106,000 
70°40 81°85 933 25°424 30474 11°87 17°564 25°854 24-474 98,000 
69274 80°124 942 25°654 3037 11°82 17-354 27-174 24-724 165,000 
7155 83°30 994 25°625 305 il 17-354 27:30 24-994 345,000 
: | 
. : Buenos Rio de Monte | ‘ Hong ; ' : 
New York. Ayres. Janeiro. Video. Valparaiso. Bcembay. Kong. Shanghai. Yokohama 
2 eee enemies apltetemieaniia o_o annealing =e oumaeemen — SS 
Dollars ~ Pence to Pence to Pence to Pesos 10 to Gold Sterling Sterling to Sterling to 
to £). Dollars. Mirreis Dollars. | to £. Sovereign. to Dollar. Tael. Yen. 
ina piety ae ee eae a +o oe s d , s a s d s d ; 
4865 47°58 16 51 13°33 - ef - 2 02% 
466 464 7H 45 46°70 1 4% 2 84 3 8 2 3 
4188 43 64 404 w80 l 3 23 3 Ob 21 
4-878 47 ds 164 513 £93 tL Sea 1 2 6 ee 
4-764 51) 1 61 | $103 1h 6d 34 5 2 2 ij 
3783 62! 17¢4 654 | $12 24 | | 410 7 8 2 8 
5544 514 94; 59 i $944 1 543 | 3 a q a 2 & 
4°20 43yix 7 41 40°20 1 4 a 3 6 2 & 
4°68 44 af 44 | 70 l 44 3: = 3 21 
4°668 4344 64% 428 38°00 1 445 23 3 1 2 oi 
4708 434 53 4 37°90 l 45 2 3% Ss 2 2 
4662 43 53 4 | 37°90 1 43 7 3 2 7 a : 
4°628 | 4233 5% 42 } 350 1 4 24 3 2 2 iti 
4°52 | 414 548 41 | 80 1 44 2 3 3 oo 









































Notes. 


69 
Sl 
33 
Y 
= 
~) 
29 
29 
29 
29 
~O 
5] 
52 
xO 
29 
ne 
29 
27 


State 
Notes 


Dollars. 


343 
291 
266 
281 
238 


2 
235 
24 
286 
287 
285 
279 
277 
288 


280 
285 


296 
1 


él. 
24-02 






Monthly 
Average. 


RS dess0ee>> 
1918 


1922 - April 
May 


June .... 


July .. 
Aug. 


Sept. aus 
a 


a 
Dec. 
1°23—Jan. 
Feb. 
Mar 


April ‘aia 
May .... 


1913 
1918 


seen 


1923 


-Jan. 


Feb. ... 
Mar. . 
April .... 


: May .. 





| Since January, 1922, the value of imports is based on declarations of importers, instead of official evaluations previously used. 
trade of Great Britain and Northern Ireland with the Irish Free State, and excluding the direct foreign trade of the Irish Free State. 


-K. 


54,931 
107,100 
142,861 

81,548 

75,012 


71,461 
79,850 
75,578 
73,467 
75,157 
70,562 
7€,737 
86,452 
86,433 
89,902 
74.052 
80,937 
t 73,989 
t 89,479 


43,77) 


41,785) 
111,297) 


58,617 


60,041) 


55,508) 
58,045) 
52,146) 


60,419, 
60,032) 
62,511, 
60,399 
66.491 
58,883 


66,939 
57,510: 
60,921 
t 62,871 
t 71,555 


Belgium. 





i 

Bul- | 
garia. | 
} 


! 
Den- | 


Francs. Leva. Kroner. 


386,333 
930,460 
837.620 
756,426 


678,608 
704,926 
704,026) 
767,648) 
767,648) 
767,648) 
885,421 
885,421) 
885,421 
928,722 
801,421) 
988,035) 
973,335 


302,855 


724,847 
594,987 


461,301 
470,540 
470,540 
520,135 
520,135 
520,135, 
587,714 
587,714 
587,714 


$86,360 
587,338 
713,439 
697,521 


i 


| 

15,775) 
46,960 
184.486 
243,424, 


316.964) 
62,710 


410,830 
389,918) 


! 
64,785 
75,851 

245,277 
128,734) 
120,022 


119,947) 
154,119 
135,039 
112,58- 
128, 


| 127,936 
| 140,872 


122,692 
135,947 


136,195) 


150,300) 
141,159) 


EXPORTS 


1,778) 


136,917 
184,776. 


401,956! 
564,007 
523,386) 
505,913) 


{ 


| 

53,113 
59,207 
132,589 
114,318 
96,087 


70,109 
102,888 
119,890 

96,489 

84,012 
114,961 


| 105,054 


| 113,809 
| 105,045) 


| 102,886 


e Until February, 1923, Julian Calendar. 


112,634 
128,090 


v 15 days. 
method of valuation changes every month. 


Es- 





Eesti | 
Mark. 


116,265 
373,551 
465,785, 


331,617) 
472,960) 
655,379, 
532,761) 
637,926 
700,291 

523,575 
525.626) 
497,245 
509,838 
428,020 


of Domestic Produce —Merchandise Only. 


102,365 
190,553 


174,831 
AA8,468 
221,666 
765,358 
423,406 
427,921 
383,293 





FOREIGN TRADE. 


mark. | thonia. France. 


Francs. 


| 

70° ,778| 
1,858,416 
4,158,748 

1 1,838,992) 
12,991,717) 


1,743,640. 
1,810,125 
1,851,184 
1,995,746) 
1,959,729) 
1,893,121 | 
2,108,872) 
2,348,245 
2,923,296) 
2,144,2% 
2,343,014| 
2,486,735) 
2,560,198 


573,351) 
393,561) 
2,241,249) 

J 1,647,709 
j 1,720,166 
} 


1,561,443) 
1,°61,445) 
1,561,443. 
51,443,042 
11,676,314, 
71,741,062) 
j 1,937,467 





454,951 j 1,706,499 
641,827, j 2.778,947) 


} 
1,695,898) 
2,528,858 
2,474,378 
2,507,895) 


384,117 
380,117 


Fin- 
land. 


Markat. 


41,033 
38,943 
299,680 
294,766 
526,829 


321,109 
453,630) 
423,182) 
316,805, 
395,599) 
358,190! 
362,521) 
389,567) 
420,486, 
304,808) 
260,455 
309,612) 
3€2,912) 


35,482 
15,797 
241,342 
278,152, 
369,447 


254,763 
330,447 
530,840 
619,918 
596,078 
509,052 
476,589 
587,635 
270,674 


197,656 
149,300 


| 


Germany.| Greece. 


j 
| 





Mark, 


897,475 
8,256,417 
9,815,963) 

516,700) 

d 


508,000 
565,700 


d 


536,200 
589,80° 
555,800 


cr 


841,583 


5,785,083. 
8.299,713| 
530,833 


327,000) 
416,200 
427,900 
336,300) 
254,800 
299,900) 
291,400, 
255,200) 
<a5000) 


31 1,400) 
© 360,600 


152.977.¢ ¥ 435,800) 


195,510) 


Drach- 
Ine, 


Italy. 


Lire. 








i 14,828 303,802 326,500; 
61,159 1,335,551 
177,519 2,235,185, 277,702) 
143 800 1,438,885; 186,695! 
225,565 1,310,563! 168,966 


143,457 1,155,397} 167,452 37,908,000. 
186,89 5|1,244,860) 194,080 53,860,090! 
214,458)1,663,286 150,900 41,142,000) 
215,572 1,134,422) 163,859 50,591,000: 


Vether | Poland. 

Guild | Marki 
au — p. 
50,666, .. 


196,416 1,051,512| 178,808 87,543,020 
181,256 1,231,432, 164,617) oe 
387,326 1,399,285) 186.643 

286,118 1,248,035; 172,295 


372,914 1.915.936 


163,762 


380,610 1,059,750) 173046.483,602,000 


446,200\v 354,354 1.571,841) 
503,100, 632,997/1.495,748, 165,44] 812,247,000 


162,189 655,625,000 


580,020 1,404,055, 169,714 


i 9917 
24,738 
55,342 
70,185 

132,379 


81,968 


82,893 
90,060 
95,195 


81,713, 
243,450 


242,319 
182,113 


202,821 


193,102 
129,282 
125,976 


142,163 


209,303 


278,726 
981,177 
689,724 


689,148 
592,550) 


860,771 


700,481 


703,187 
746,651 
888,962 
1,049,375 
1,009,965 


788,84) 
750,427 


885,690, 
722,186. 


! 
256,917 
31,750) 
141,775) 
114,146 
101,769 


92,730 
108,424 
100,681 
104,573 

99,443 
115,612 
112,903 
104,350 
100,225 


91,488 349,456,000 
94,602 911,626.00, 
106,977|1185486000, 


97,005 


ae 


d Since January, 1922, gc\d marks valuation. 
h Period September 22—October 21. 


19,732,000 
22,692,000 
20,860,000) 
40,457,000 
87,983,000 
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IMPORTS for Domestic Consumption—Merchandise Only. (000’s omitted.) 


Spain. |Swed'n 


—— ——| — 


Pese- 
tas. | 
i 


108,838 

49.145) 
118,435) 
238,083) 
252,768 


285,41 
285,341) 
285,341) 
285,341 
281,862 
211,747 
279,242) 
279,242! 
293,893) 
277,688 
257,929) 


(000's omitted.) 


| 88,136, 
| 85,503 
| 84,180 
| 130,548 
| 120,765 


127,223 
127,223 
127,223 
127,223 
121,166 
126,858 
| 152,700 
130,930 
| 170,993 
129,017 
141,701 





|Kronor. 


70,505 
102,776 
281,125 
105,520 

97,027 


101,677 


68,112; 
112,536) 
191,133) 

91,440) 

96,757, 


59,863, 

89,725) 
104,226 
102,684) 
132,548! 
122,633) 
122,165! 
127,920) 
119,578) 


64,928) 
49, 387| 
60,914) 
61.618) 


June 2, 
1923 
——$— 
Switz’'r-| .. Ini 

Tana” | Fevpt.| Uae 
France| £s Dollars, 
159,985, 2,274 147.294 
200,122 4,148 245.96) 
553,568; 8,214) 425,159 
191,357| 4,109 213079 
159,539 3,408) 253,817 
136,045 3,233, 20481) 
13.045 3.3% 250% 
136,045 3,479 =. 256.795 
167,584 2,910 213,948 
167,584 3,007. m 277,747 
167,584 3,439 » 276.214 
186,070 = 3,757, h 345,083 
186,070 4,279 286.423 
186,070 4.316 288.3% 
177,070 5.63% 319,000 
177,070 3,137, O34 
' 177,070 3,969 398.075 
se 367,005 

| 

114,700 2,639 204,025 
163,593} 3,781 503,990 
273 092 7119 673,375 
178,345) 3,014 A911 
146,798, 4,007 313,766 
151,731! 2,575 310,959 
151,731) 2,926 301,989 
151,731) 2,389 327,198 
147,066 2,501 296,651 
147,066 2,488 296,272 
147,066 2,077 307,458 
147,845 4,523 366,177 
147,843 TASS 374,54 
147,845 8,288 339,352 
146,775 6,765 IDLH 
146.775 5,152 307,208 
146,775 5,218 31,162 


t From 


e Owing to Ruhr occupation figure incomplete. 1° 


» Period September 1 21. 


IMPORTS for Domestic Consumption—Merchandise Only. 


cm me + 
—— - 


j Valued at 1921 official rates. 


(000’s omitted.) 


























Value. Quantity (Metric Tons). 
2 Aus- | British |, | New | South ‘ | 
Period. | tralia. | India. Canada. Zealand Africa, | J*P80. Benet | | H Nett | Swit 
ann | oo Bel- | Czecho- , Ger- | Greece.) HU Nether) pojand. Spain. | - ; 
yarn | £'s. | Rupees. Dollars. £’s. | £’s. Yen. a gium. | slovakia. "T®"°*) many. - | gary. lands. zerland 
verage. | { 
— ween eye 
1913......-..-| 6,355 | 152,809 | 54,917 1,785 | 3,365 | 60.474 | 83,958] 2,721 3,685 | h6,068 .- o 5,041 387 = 
1918..........| 7,696 | 137,704 | 75,583 1,966| 3,768 135,721 | 82450] |. + 2446 | |. 2} .. i | el oe 
1920........../ 13,169 | 259,256 111410, 5,062/ 7,995 191,179 174,219] 995 326 4245} 1570; .. | 45! 1,151 as) mS) 
192] 8,064 | 230,707 66.616 3,461 | 4,458 | 132,477 |140,820] 1,459 333 3,339 | 2,194 | 77 194 1,435 a. lS 
1922 9,850 | 197,475 63,528 2816) 4,015 | 154,764 | 139,992 | q 1,760 265 4,281 | 3823| 87 279; 1623; .. | -- 
| 1 ' } 
1922—April ... 10,059 | 177,117 47,861 | 2,414 | 3559 | 182,288 (127,302) 1,475 323 3,785 | 2,889, 5 277; 1,471 455 | 308 a 
May 8.944 | 195,340 66,12] 2.395 3.316 | 158,028 | 126,920 | q 1,642 276 4.396] 3810; 9% 277 | 1689, 449) 3%) $l 
june 9,830 | 159,070 61,669 | 2,251) 3,713 | 156,301 | 129,562 | 4 1,642 237 4,307 | 4,029 97 arr | 1437, 280) HB) 
July 9,436 | 179,854 60,757 2,098 | 5,337) 139,417 |108,828}41,995 299 4,223 | 4,798 106 34 | 1549) 33) 193 | 3% 
August. 10,857 | 211,181 67,365 3,205, 4,134 | 136,754 | 146,603 141,995 | 208 4512| 4676, 55 324 | 1,848 a); 2 & 
Sept... 10,004 | 172,486 60,318 3,481 4,324 | 132,000 | 133,166 141,995 | 202 4138 | 4,289; 56| 324), 1,706 .. | 399 
October, 10,727 | 227,245 66,875 3,322 | 4,265 | 102,927 |202,069}4 1.983 206 4543| 5552) 8% 330 1,882 | gee | eee 
Nov. 12.372 | 194.732 76,194 2,921 | 4,141 | 112,374 | 169,507 | q 1,983 176 4577 | 4,551 114 330 | 1,786 | $s| sa 
Dec. 10,175 | 176,775 | 70,205 3,439) 4,112) 140,056 | 207,719 141,983 310 4,930 | 4,336, 88 330 1,612 
, 4 53) 5A2 
1923 Jan. 11,331 | 199,452 68,086 4,037 | 4,239 | 146,574 | 161.519] 2183 161 4,111 | 4,730 | 80, HO; 1576 220 | = 3A? 
Feb. 11,786 | 183,476 | 65,308 | 2,994 | 3,618 | 154,000 }161,319] 1,798 204 3,884 | 3,166) 1 56 WO; 1,468 260 | | 542 
Mar. ..| 10,076 | 171,075 | 91873 .. | 4679) 197,000| ., 1,705 207 4,087 | 5,220 125| 30} 1,289, 30) .. 
April..|  .. | 198,237 | 68,188 | 42 | 2603-298 4175 | .. | re. 6s | 1437) ss | aes 
| | a x 
EXPORTS of Domestic Produce—Merchandise Only. (00's omitted.) 
2 preare Ne See a a I 
| ' 1.604 71 
1913.......... 6,070 | 201,118 | 36,333) 1,751 | 2,294 52,393 81,814] 1,740 fs 1,840 | 46,143 | 5,755 ‘949s 
1918.......... 8,488 203.534 102,000) 2310) 259 160218 4.758] .. co ee ca = 166 ‘2, ot 
1920 10,072 231.811 106.055| 3,718 | 3,852 158,864 146,034 879 575 1039; 1651; .. | “| 35) Bl | « 
192].......... 10,064 | 179,804  66,892| 3578 2256 102,371 142477) 1,430 812 13% | m4) 37) 70) 476 62 
1922.......... 10055 | 232,029 | 75697) 3425) 2492 153,773 194,40] @1,33 788 | (1885) 1,796) =) 8 i. £ 
i i 65 
1922—April.. 10,681 | 231,320 31.917 | 5,123 2,441 123,076 | 186,543} 1,120 819 | 1,79| 217) 21) 100) _ - = 65 
May .. 10,946 260,591 | 69.146 | 4471 1,708 149,723 141,128] q1,456, 920 | 1538) 9090, 24 | 100) 1, 6% - 6 
June .. 9,880 184,413 71,761] 4,707 1638 144,082 | 149,155]. 41,456| 935 | 1,799 | 1880, 24)| 100 | | | 1033 
July 7,582 | 232,167 | 70,430) 3558 1,806 140,884 1535381477 | 1,050 | 193) 1656) 25) 82) 552) Se See 40 
August. 5,806 | 238,066 | 73,386) 1921 1,74 144,205 | 181,725] q1.477| 793 | 1788 | 1407) = 90 | 82 | = a 583.70 
Sept... 6,738 | 205,382 71,593| 2,350 1,979 146,849 | 201,927 | q 1,477 705 | 2616| 1,587 33, 82) Soa ° = 64 
October, 9,99 | 207,206 |102675 | 1455 2.834 158,180 298.802] 91,364 575 | 20%) 15599) 2) 70) TA) .. 7, 
Nov. .. 11,734 | 270,673 130,797 | 2,329 3,410 | 135,972 | 237,493 | q 1,364 708 | 2038) 1551, M4) 70) eS 72 | OA 
Dec. ... 12,759 | 264,488 110,871) 3485 3801, 154,343 | q1,364 897 | 2,429) 1,756) 829) = 0 = 
{ | 4 | j 2 
19a3—Jan. .. 9,769 | 281,534) 64659| 3204, 3752) 92,357 |252,360) 146 9 711 18% | 1309, 19, | 639 Ho = 55 
Feb. .. 12,813 306,838 57,656 | 5,850 2,464 122,000 |252,360] 1,240 898 2490| 10% 1 lL) 6) 5” oe ‘a 
March.., 12,997 311,971 | 77,33 | .. 1,856. 121,000 | 1,308 | 1023 | 1822) 938) 15) @& 7 
April ..| 293,995 53,642 | et om: 1 use| 57 | «Wsls] .. | 29]. ay 
(g) Since May, 1922, the figures refer to the “ Union Economique Belgo-Luxembourgeoise.” (1) 15 days. (h) Including Luxembourg 





325,727 


April 1, 1923, including 
i Old Greece only. 


The 


Brazil 


489 
145 
27) 
215 
272 


265 
31 
jl 


992 
eee 


ascendant 


ees 


Period. 


Monthly | 


Average. 


1913 

. 
1920....... 
cia 


ISEB. 22000. 
\922—April 
May.. 
June.. 


July. 


Aug.. 
Sept... 
Oct... 
Nov.. 
Dec.. 


1923—Jan.. 


Feb.. 


Mar.. 
April 
May. 





Amsterdan 
Christianie 
Stockholm 
Copenhage 
Brussels . 
Madrid... 
Rome 
Switzerlan 
Helsingfor 
Lisbon ... 
Prague ... 
Vienna ... 
Warsaw 
Tokyo ... 
Calcutta . 


Monthly a 

” 

” 

” 

M ” 

ay, 
June, 

July, 
Augus 
Septer 
Octob 
Nover 
Decen 
Janua 
Febru 
Marcel 
April, 

May, 


Monthly « 


” 


” 
” 


May, 

June, 
Jaly, 

Augus 
Septe 
Octob 
Nove 
Decer 
Janus 
Febru 
Mare] 
April, 
May, 


Li 
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Value of Securities." (Dec., 
Fixed \ 
1922 Interest. Di 
Januar 102°5 
February 107°3 
March 108-0 
April 1129 
May 112-7 
June 1120 
July 1132 
August Lisl 
September 111-2 
October 112°1 
November 1110 
December 111-0 
1923. 
January 112°4 
February 1129 
March 1138 
April we 
May 115° 


Percentage of persons 





unemployed in trade unions or 


UNEMPLOYMENT. 








1921 =100.) 
ari ble 

vidend. Total. 
1013 102°1 
102°8 1068 
1059 107°3 
1141 1133 
1149 1134 
1144 1123 
116°7 1144 
118°2 1147 
119°7 1140 
12i°0 1151 
1195 1l¢41 
1176 1132 
1180 1142 
1203 1153 
1218 116°4 
1244 11s0 
1232 1180 





* 355 securities, nominal ‘aes £6,683°4 millions. 


insurance schemes (Belgium and U.K ). 
PS AAs le oud a | 
loG sit ’ - ie a | 
i @o 2 a 7 = w 
End of Month. j= ‘to | 2 sg 2% | i z 
"ola 3 $ [2-1 2 = 
canbe ae ee ren 5 7 
| g 
1920—March ...... SO ts 67 19 | 77 «20 45 | 
I cetintinv skeen SG? 21 39; 53 O08), 34 
September ..... 38 58 27 4°5 | 41, 18 29 | 
December ....... 58 | 174) 151 41; 134 68) 158) 
1921—March ............| 113 | 104) 236 37; 139 165) 245) 
pO eee 178 | 99)! 168}; 30 81) 206 277} 
September........| 122} 96) 166 | 1-4 68 173 | 273) 
December ........| 162 66 | 252 16 166, 234) 332 | 
1922—March | 1441 52 279 | ll 141 254 W6} 
WD: zcauk es ..| 127] 26] 132] O06} 91) 156) 215) 
September 120} 14! 106] 08] 91) 110! 153) 
November ........; 124 14 152] 20 }k 110) 118); 171) 
December ... 122| 17| 203] 28 le 170, 151 | 21°7 | 
1923— January ...... 12°7 . | USt 441k 1Te .. 214 
February | 118 12 | 232 | 55 jk 154) 155 | 208 | 
March ........ 112] O8 | 160) 57 jk 112). 199 | 
See ; 109] . - oa 
Ee 10°7 | | 
Number of Workers Covered by Returns. 
Millions 118 | OF) O3 59 03 O11 Ol 
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95; 151 
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iE xeluding Irish Free States. 





IMPORTS. EXPORTS. 
Sheep Cotton 
: Raw Iron and 
Wheat. on & Lambs*}] Piece > Coal. 
Cotton. Wool. Goods. Steel. 

Million Million Million Million Million Million 
Cwts. | Centals. Centals. | Sq. Yds. Tons. Tons. 
88 18 O67 “589 O41 61 
48 12 O34 8 O13 26 
59 16 087 294 o19 23 
91 16 O73 359 027 21 
67 10 O63 242 O14 20 
80 1-2 0°92 AY 0-28 53 
78 12 14 Al 027 51 
82 13 O97 312 O24 +8 
71 11 O79 444 0-25 51 
10°5 o8 hl 378 0-27 61 
76 06 052 | 396 O28 71 
61 O3 060 354 Os 62 
82 18 060 399 0-37 66 
91 21 070 Sl OA 60 
97 13 098 400 Os 56 
60 13 O84 AS 032 59 
83 1-2 O78 337 037 72 
67 06 093 316 039 68 
59 o5 090 410 0-42 T7 


* Yards. 


RAILWAY STATISTICS.—GREAT BRITAIN. 


1922. 


January : 
February......... 
Ec osdeseds 
April 

Se 

June 


os 
| 
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Es condeideeseps 


August..... 
September . 
| October 


| December ....... 


si siad al - e » 1 24 alt Ot 
[Sei 6 (251921819) -\ si Bi] ei] s| 4] 
Period. | 2% | 8 (88) €' 9316 Fi Se 8 | 8] 3) 8 
i5f&| & 88 $|\ & > = 22 °° si1eis 
"wi << | 9a A| ® o weit a. me 9| 2] fs 
& nN 
5 & - £ : . a Bae Be oy oe < 
Monthly £ £ sisia = $i ait.i £1 2] 3 
Average. £ S' ei f£ s Sisié ®i¢gi¢ 
i i te _ S oa a < fs, 
a 
1913 | 163 ae 103 23 «13 oe oe Se 
1918 1161 39 .. |219 2,710, 138251 33)—(t« 27/102 74 
1920........| 06 .. | 34 4,654 | 1,078 423 94 150/120! 46 68 
ial...... | 224) M7 164) 14 | 3,129) 2,353 296 42 1,139 | 241) 27. 62 
ere | 478 4,227 98 | 20 2,394 7/59 293 33 2190 | 245) 27 67 
\922—April| 968 | 1,314 222 251,370 | 4,809 129 !4 1592) 73) 14 39 
May..| 354 | 2,476 79 | 9°0 |2,192 | 5,891 281 24 826/199) 49° 21 
June..| 304 | 3,692 88 00 (2,200 669 477 6 8,085 413| 62 152 
July.| 388 75 00 |5,010 3,733 208 152 690/35 3 6 
Aug..| 190 6558 184 | 00 751 671 185 2 1,000/113| 2 4 
Sept... 41 | 3,322 84 | OO 1,680 4,180 299 33 1838 | 224 14° 217 
Oct...} 28°8 | 7,163, 48 0 1,174) 5,672: 432 12 4,273'178/ 12° 16 
Nov. ‘| 21°3 | 6,885, 24 120 1,634 9,193,219 1 2,202/142| 59 2) 
| Dec. ‘ 129 | 5,532 103 | OO 3,120 | 22,780 459 6 3.807 678; 12 14) 
1923—Jan..| 378 | 8,088 16 OO 3217/3400 44 99 2458/1156) ll 14 
Feb..| 15°8 11,017 27 10) 806 | 35946 243 1 /1485/156) ll il 
Mar..| 326 (14,880 31 00 201 | 65,459 235 3 4,065 | 842/ 16 136| 
| April. | 19°2 | 12,666 ee -- |412;) .. |4490] 98] 32; 1] 
May... 329 | .. Ss oe tae. os ald ae  ee 
a Including Government Loans. 
BANK RATES. 
: | } 
5 1920, | 1921. | 1922. | 1925, 
tt we 
3 . _- End of meen End of —|\- End of. End of — 
} ° 1 -« . ‘ Pa 
a) S$ 2) clo] Si sl gi ol] Sl si gs) cl cl Sle 
ae gdaldegalddeadais 
_ A PIN) AA a\ aA A al nla ml Al <i R 
9 "Tas! axl acl acl ax) ant atl acl acl an! ath axl oc} axl axl « 
| ‘Jol %) Si Foi %; %! %) Bi % % %} % ©) “P| Yo 
5 NE cies tatbahons CP TE EAS BS 313131313 
bE MR cadnsenvssnceedis exes 5/61/6/616) 6 | 53 535/5/5/5/5/5/5)5 
BM NII esi Gh ee ores cc §/5/5/5/5 5/5/5 5) 5/8 /0 /12 (12 [18 (13 
3 New York Federal Reserve |7/7|7|7 6/5 | 44 44 414) 4 | 48) 48) 42) 48 
Amsterdam ............. 44 44) 44) 43) 43, 48) 43) 49) 43) 44) 41 4 4) 44 4 
Christiania..... ........ 6 7/7) 7/7 7 | 64 6 6) 585/5/5)5)5 6 
Stockholm ............... 7°7'7 | 74) 74 63 6 ef 5 | 5 | 44) 44) 44) 44) 44) 44 
: Copenhagen .. . 6(7)7) 7) 7 | 6a) 6 | 5h 585151515151) 5)6 
eee 4 | 54 5h 58] 54}5 1515/5 | 44) 44) 44) 54) 52) 52} 53 
3 MOOTED oo. esesceenes 5}5/5/6/6 6/6/6)| 6 | 5d 54 5 | 53) 53,5 5 
2 ED sernivercsiens¥an «3 516'6\6}6 6/6/66) 6 | 5h S| 5h) 54] 52) 5a 
© B® Switzerland ...............51/5/5/5)5 | 44 4/4 | 3h 383/35) 3/3/35) 3 
tm 6Helsingfors........... 818} 8'91/91'9;919 9\9/9 8'8)/8|8) 8 
Mm Lisbon........... S)6/7/ 717/717) 7/7/7/7/7/7/ 7/7) 8 
my Prague .................... 716 |6|6)6 | 6 | 5d) 5d 55/5 /5/5)5)5/ 5 
| Vienna . .-/515;5'515/61/616,7;71/91/9,9/9/19/9 
Warsaw /-16/6/6/6)6)7)/7\7,.7/7/7'7/7}i2 12 
SD scchibhecuvvbacss 8}8/8'8/8,8/8)/8 8 8/8'8 8/8) 8) 8 
Calcutta .................$51/61/51/7'6151517'8151417'718)8)/8 
re U.K. IMPORTS. 
r (tn Million £.) Raw Manu- 
Bi Food, Materials. factures, 
|) Monthly average, 1913 24°2 235 1671 
' os 469 382 23°3 
Fi 9 599 ww. S50 24°6 
i ” a 639... 592 378 
i ” RA ee secs. ) ae 20°4 
a ” DP hciatiiad: Gi tacwieoe 39°3 24°8 19-1 
May, oe aoa nue ante 43:1 25°4 20°2 
5 f June, ey ed: Cheetos 39°9 25°2 18°9 
5; July, SN EN 38°8 24:4 186 
} i August, 99S eveccevecccrcscooes 378 2471 20°5 
& : September, Se Ee Sa ne 356 218 19°2 
2 October, dab eundveenessvcenes 38°6 26°4 197 
November, * Eg A, OE oe SRS 45°5 30°2 196 
5 December, ART te il Se oe 42°3 32°5 19°8 
January, 1923 . 474 30°53 21°7 
i February, @ se 371 26°7 19°5 
2 March, * 40°7 27°7 212 
3 April, Rah a Bo ee aE as 41-8 229 21-4 
7 May, x eine ed nandivens 436 237 216 
» 
5 
2 U.K. EXPORTS. 
(In Million é ) Raw Manu- 
” Food. Materials. factures, 
Monthly average, 1913 ............ 27 ; 58 43 
” hak st ial chia 28 a 93 53-4 
” 1920 CeOKoeccccoecccorcse 42 ° 121 93°3 
” ESA 31 a 53 491 
ne SEE ch eiaacatwnatees 30 a 85 47-3 
May, od valet iat heme ks 30 © 88 451 
June, tee Maetisakantas <eheitie 30 ~ 3 40°6 
Jaly, a. astecasuecee era 28 80 48-4 
5 August, Se eRkeudevesmeesiucees 31 89 471 
148 September, ois’ Aalisbbaad thal Shsciahs prema 32 101 484 
175 October, Gah acbialalk cogs basa 31 92 470 
160 November, 99 Sevevecevosesscccece 34 101 520 
177 Rp itp eeacic ty char 28 95 449 
January, GED tsctsacérenaeeases 34 94 53-1 
186 February, Wy; nenkiennseisteesbere == 95 43 
166 March, See 7 eee en ee 26 116 459 
167 April, ia henna semi Raaebnae a 117 469 
180 May, a Uveaiestidemsbimaane a 140 52°8 
1% 
173 
uit LONDON BANKERS’ CLEARING RETURNS. 
1% (000’s omitted.) 
Town. Metro: olitan. Country. Total. 
180 : £ £ £ £ 
182 ies ovnameatting wall 14,191,278 855,648 1,389,481 16,436,404 
ine 23,214,685 1,813,929 3,386,768 28,415, 382 
er seaeaubeduendee 32,852,933 2,093,750 4,072,220 39,018,903 
lo Uc cttrtt trees 30,268,214 1,660,166 3,002,179 34,930,559 
1983 « . 32,780,635 1,574,661 2,806,165 37,161,461 
(to Jane 20) . akdinies 15,824,363 743,014 .... 1,356,422 17,923,799 
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Freight Train Traffic. 


























| 
Mer- Other ‘com n 
| chandise. Coal, Minerals. Total. 1921. 
Tons. To. Tons. Tons. Tons. 
4,584,277 15,954,343} 3,164,652 | 23,703,272 | — 1,705,409 
4595,603 | 16,410,697 | S41 765 | 24,548,066 | + 1/805,461 
5,375,117 18,409,525 4,410,666 8 | + 5) 
4,429,245 15,443,906 3,776,341 | 23,649,492 | + 14,568,263 
5,061,372 | 17,572,047 4,680,553 | 27,303,972 | +20,061,420 
4,397,015 14,658,012 | 4,265,818 | 23320845 | +15,761,280 
4,531,688 | 16,934,588 4,307,588 | 25,773,864 | + 6,973,618 
4,893,958 | 18,731,184 | 41449;450 | 28,074,592 | + 5,100,031 
5,058,066 18,844,821 4,573,509 | 29,476,396 | + 5,176,498 
5,408,798 19,355,984 4,378,251 3,033 | + 5,864,957 
5,437,339 20,121,280 4,833,033 | 30,451,652 | + 
4.943.453 19,389,940 4,666,172 | 28,959,565 | + 4,815,166 
58,705,931 211,766,327 81,607,799 | 322,080,057 | + 89,261,415 
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The Investor’s Monthly Manual 


ESTABLISHED 1864. 


THE MOST COMPLETE PERIODICAL RECORD in existence of the 


dealings, throughout the United Kingdom, in every description of stocks and shares. 
Over 4,000 securities are dealt with each month, showing recent dividends and 


yields at latest prices. The Manual also contains a valuable summary of Profit 
and Loss Accounts each month. 


IT IS ABSOLUTELY FREE FROM ANY CONNECTION IW ITH ANY 
FINANCIAL HOUSE OR SPECULATIVE AGENCY. 


Annual Subscription - £1.1.0 


HALF - YEARLY 
DOUBLE NUMBER 


TO BE PUBLISHED ON JULY 3rd 
POST FREE - - - - 2s. 3d. 





The Double Number will give in addition to the usual information, the highest 
and lowest prices of all stocks and shares for 1919, 1920, 1921 and 1922, and for 
the first six months of 1923; the latest quotations for 1923, a tabulated chronicle 
of the half-year’s events, the names of the markets where each security is chiefly 
dealt in, besides memoranda relating to the financial position of Foreign and 
Colonial Governments, to Railways, etc., etc. In addition, there will be furnished 
the addresses of the various companies, with the names of the Chairmen and 
Secretaries, or Managers. 


TO ADVERTISERS 


The Manual will be found specially suitable for advertising debentures of every 
kind, prospectuses of limited liability companies, and investments of all descriptions; 
and for giving publicity to the announcements of banking, insurance and other 
companies, publishers and auctioneers. Its importance to the general advertiser 
can hardly be over-estimated. 


The above number has a LARGE ADDITIONAL CIRCULATION, and 
being greatly used as a work of reference, it affords an excellent opportunity for 


giving a PERMANENT PUBLICITY for advertisements. 


. . - f Y P ’ 
Orders, to ensure insertion, should reach the Office on or before Saturday, 
June 30th, 1923. 


Publishing and Advertisement Offices: 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 
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